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A word to all those people who know 
Spink to be the leading name in coins. 

Banknotes. 
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Founded in the year of the Great Fire of London, Spink of St. James's are, today, not only London's 
oldest dealers in coins, but also in banknotes and paper money. 

Spink are keen to buy quality banknotes and will be delighted to travel world-wide to see collections 

and give valuations. 

Our Banknote Department are tlie specialists in scarce and rare British notes, military, siege and 
emergency issues, printer’s proofs and specimens, and world currency notes in general. 

We invite you to compare our prices, and think you will be pleasantly surprised. Thev are quoted in 
sterling so that overseas collectors often benefit from favourable exchange rates. 

Now is a good time to look at your banknotes - thev could be worth more than you think. 

For a free appraisal and comprehensive expert advice, contact Barnaby Fault for an appointment. 




Spink, dealers of note since 1666 . 
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The I.B.N.S. Journal is published quar¬ 
terly by the International Bank Note 
Society, a non-profit educational soci¬ 
ety, and is distributed free of chaige to 
its members. Founded in 1961, the Soci¬ 
ety now has a membership of 
approximately 2100, with representa¬ 
tion in over 80 countries. 


MEMBERSHIP DUES & FEES 


The current annual dues, in U. S. Dollars 
and U. K. pounds, are: 

Regular membership 

$17.50 

£10.00 

Family Membership 

22.50 

1250 

Junior Membership 

9.00 

5.00 

Life Membership 
Euro Cheques, add 

300.00 

165.00 

50 


Applications for all categories of mem¬ 
bership may be obtained from the gen¬ 
eral secretary or the assistant general 
secretary. 

Changes of address may be sent to the 
general secretary, Milan Alusic (address 
next page). 
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Size 
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$160. 

£89. 

$550. 
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90. 

50. 

310. 

172. 
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175. 
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28. 

15. 

100. 

56. 


No agency commission* granted 

Members may take a 10% discount of 
above charges. An additional 10% dis¬ 
count of the ad charges is allowed (for 
all) provided payment is received with 
the advertising copy. Lists must arrive 
camera ready. Special positions: $25 or 
£14.00 extra, per insertion. Half Tones: 
$10 or £5.50, first insertion, not subject to 
discount. Accounts are due and payable 
within thirty days. 

Classified ads are also accepted. The 
rate is 30c or 17p. per word, minimum 
30 words ($9.00 or £5.10); members may 
take a 10% discount. Payment is required 
in advance. 

All correspondence relating to ads, in¬ 
cluding payments and copy, should be 
addressed to: 

Joseph E. Boling 
HQ USAREUR/7A 
CMR 420, Box 998 
APO AE 09063 USA. 

Telephone: 49-6224-83014 

Ad deadlines: 1st of February, May, 
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or to the U. K. Advertising manager: 

Pam West 
P.O.Box 257 
Sutton 

Surrey SM3 9WW, England 
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President's 

Message 

It is with extreme sadness that I report 
the death of Jimmie Lawrence, LB.N.S. 
President from 1964to 1972, who passed 
away on May 7 at the age of 76 at his 
home in South Africa. An I.B.N.S. char¬ 
ter member, whose eight-year tenure as 
president is the longest of any, Jimmie 
was one of those key people without 
whom I.B.N.S. would have never sur¬ 
vived infancy, much less have become 
what it is today. Jimmie was a friend to 
many, and his presence will be keenly 
missed. 

A number of members have asked 
me about my "vision" for I.B.N.S. dur¬ 
ing my term as your President. But be¬ 
fore I answer that question, let me offer 
you my assessment of I.B.N.S. today. 
We, and I can't over emphasize that 
word "we," are first and foremost an 
educational organization, and in fact are 
incorporated as such in the United States 
under the nonprofit laws of the District 
of Columbia. We perform our educa¬ 
tional function in a number of ways: by 
sponsoring or co-sponsoring with other 
groups numerous shows world-wide, 
shows at which educational activities 
such as lectures and exhibits are not 
only an integral part but are a condition 
for I.B.N.S. sanction; our scholarly Jour - 
ml is recognized as one of, if not the, best 
in the world for its educational content 
and superb style and format; our two 
libraries, one in the U.S. and the second 
in Europe, contain a wealth of research 
material, much of which is unavailable 
anywhere else, that is available for loan 
to members simply for the asking re¬ 
search assistance can be had for the 
price of a postage stamp on a letter to 
the I.B.N.S. Research Assistance Coor¬ 
dinator; periodically the society pub¬ 
lishes books, authored by Society mem¬ 
bers who are renowned experts in their 
fields, on various world paper money 
topics. Other things available to the 
members to enrich their experience in 
the hobby are our two yearly "members 
only" auctions, our directory which 
helps members identify and correspond 
with others who share their interests, 
and a Newsletter which keeps members 
abreast of what's going on in the Soci¬ 
ety. While no organization is or ever can 

continued on page 4 
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Editor's Column 

A trio of our members have just 
authored books on paper money. 

The truly wonderful. The Compre¬ 
hensive Catalog of U.S. Paper Money 
(fifth edition), is authored by long time 
I.B.N.S. member Gene Hessler. Gene 
is also editor of Paper Money, the jour¬ 
nal of the Society of Paper Money 
Collectors. This book is, as the title 
suggests, a thorough look at all cur¬ 
rency emissions of the U.S. Treasury 
from the War of 1812 to the present. It 
is filled with many new features in¬ 
cluding marvelous color photos of 
the printing of notes at the U.S. Bu¬ 
reau of Engraving and Printing. The 
pre-catalog section on the history of 
paper money is a special treat. The 
much-anticipated fourth edition of 
Confederate and Southern States Cur - 
rency is now available. Written by Life 
Member # 12 (Col.) Grover C. Criswell, 
Jr., this is the definitive work on this 
popular American subject. The new 
volume has much more information 
than it predecessor. For example, 
counterfeit notes have been cata¬ 
logued for the first time. Our I.B.N.S. 
first vice-president, Lance Campbell 
has seen his second edition of Pris- 
oner-qf-War and Concentration Camp 
Money of the Twentieth Century re¬ 
leased. This is now the recognized 
catalog and source of information on 
this important topic. Much new mate¬ 
rial is included in this volume — in¬ 
deed the book grew by more than a 
third since the first edition came out 
just three years ago. This growth is a 
tribute to the tenacious research Lance 
does on this topic. Another I.B.N.S. 
member, Fred Schwan (BNR Press) is 
the publisher of all three volumes. I 
wish to urge our members to support 
these efforts and obtain copies of these 
great books. Bravo Gene, Grover, and 
Lance! 

As mentioned in my last column, the 
Index to the Journal (covering Volumes 
1-30) is available for the asking. Sim¬ 
ply write to me at the address show at 
the right. 

Best Regards, 

Steve Feller, Editor 
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WORLD BANK NOTE COLLECTORS! 

Bank Note Reporter is for you! 


World bank note collectors! Get more 
news of your particular collecting 
interest, every month, in Bank Note 
Reporter. 

Bank Note Reporter is the only 
independently produced publication that 
blankets the entire paper money 
spectrum. You’ll get all the news you 
need. And, you’ll find it a convenient way 
to keep current on 


Mail to: Bank Note Reporter 
Circulation Dept. 

700 E. State St., Jola, Wl 54990*0001 

Enter my Bank Note Reporter subscription as follows: 
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U.S. and world notes, plus all other 
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subscription now. 
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Address _ j 
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( ) MasterCard/VISA 
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Note: Charge orders will be billed as Krause Publications. | 
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President's Message 
continued from page 1 

be "all things to all people/' your 
LB.N.S, certainly does make available 
to its members a wealth of informa¬ 
tion, resources and services. Thanks 
to the many wonderful people in 
LB.N.S v pasf and present, it s all there 
for you just for the asking. 

As an example, consider the fol¬ 
lowing, Thanks to the efforts of 
Michael Turner, LM-59, who spent 
more than two years researching and 
compiling it, an Index to Volumes 1-30 
of The LB.N.S. Journal has been pub¬ 
lished and is available to the member- 
ship, An exceptionally significant con¬ 
tribution to the hobby the Index is an 
invaluable research tool which any 
member can obtain, without charge, 
by writing our journal editor, Steve 
Feller, and requesting a copy. 

Now as to my "vision for the fu¬ 
ture/' If there is one word to describe 
it, it would have to be "service": ser¬ 
vice to the LB.N.S. members and to 
the hobby as a whole. Service comes 
in many guises, though, and one thing 
we all have to keep uppermost in our 
minds, whether a receiver or a pro¬ 
vider of that service, is that your 
I.B.N,S. is a volunteer organization. 
Things "that happen" happen because 
they are done by people who do them 
because they want to, not because they 
have to or are paid to. As Ruth Hill so 
aptly advised me over a decade ago, 
in LB.N.S. it's a "labor of love," and 
the "reward" is internal. 1 suppose, 
then, my foremost goal is to identify 
and motivate more good people in 
LB.N.S. to be "doers" who will make 
things happen. This having been said, 
here are some of what Tcflike to see 
LB.N.S. accomplish during the next 
two years: 

1. Further enhance LB.N.S.'s prestige 
and reputation as the premier organi¬ 
zation for paper money collectors. 

2. Increase membership in the Soci¬ 
ety both by attracting new and retain¬ 
ing current members. Each member 
can play a role in this. If you find your 
membership in LB.N.S. rewarding, re¬ 
cruit one or more of your fellow col¬ 
lecting friends who are not members 
to join. If, on the other hand, you find 
that your membership doesn't meet 
your needs to expectations, tell me 
why and what you would like I.B.N.S. 


to do that we're not doing now. 

3. Foster increased membership in, 
strengthen and, where necessary re¬ 
vitalize our chapters. Geography dic¬ 
tates that, by and large, we are a corre¬ 
sponding society Yet one of the great 
benefits of membership in I.B.N.S. 
comes from camaraderie developed 
when members get together, share in¬ 
terests and socialize. Active chapters 
can provide this opportunity. 

4. Improve the way collecting inter¬ 
ests are listed and shown in the Direc¬ 
tory, making it easier for members to 
identify others with similar interests. 
Target is the 1993 Directory. 

5. Streamline the grievance and dis¬ 
ciplinary procedures so that cases can 
be handled more rapidly and effi¬ 
ciently. Much as already been done in 
this regard, but much remains. The 
overwhelming majority of I.B.N.S. 
members are fine, upstanding people 
whose dealings and relations with 
their fellow members are above re¬ 
proach. Unfortunately, like any group, 
we get among our midst from time to 
time a few "bad apples/' unethical 
individuals whose conduct is not in 
keeping with the high standards 
which members have a right to expect 
of each other. I.B.N.S. is not, and snail 
not become a bill-collecting agency or 
a medium for resolution of personal¬ 
ity conflicts between members. How¬ 
ever, the Society does have a duty to 
its members to police itself. LB.N.S. 
must provide a fair and just forum in 
which members can submit their 
grievances and documented charges 
of unethical conduct, secure in the 
knowledge that such conduct, if sub¬ 
stantiated, will result in swift and ef¬ 
fective disciplinary action against the 
perpetrator, with timely warning to 
the members so that others might not 
fall subject unwittingly to his or her 
prey. 

My almost fifteen year association 
with LB.N.S. has been one of the most 
rewarding of any I have had. I feel 
ever thankful, and occasionally some¬ 
what overawed, by the accomplish¬ 
ments of my predecessors in the office 
of president. 1 look forward to con¬ 
tinuing in their tradition and, with 
your help, making an outstanding 
I.B.N.S. even better. 

Best regards, 

Clyde Reedy, President 


Letters to the Editor 


Dear Editor, 

Having been a private (and perhaps 
somewhat iconoclastic) collector of 
bank notes and exonumia for some 
years, 1 admittedly should have been 
subscribing to The Journal all along. 
That I did not is more the result of 
isolation than ignorance, I hope. 

In any event, my new subscrip¬ 
tion brought No. 1, 1992, and the 
article on Bon Towarowy by Mr. 
Hansen added immeasurably to the 
enjoyment of my collection of those 
bills. Where, I asked myself, has this 
magazine been all these years? 

Which leads to the first questions. 
Are back issues available, and if so, 
at what price? Is an index available? 

Second question: Would you be 
interested in publishing an article on 
Argentina's inflation series? If so 
and you'd prefer having the origi¬ 
nals of the representative bank notes 
of which xerographic copies are 
attached, let me know and TO loan 
them to you. 

Tin quite impressed by the 
content and appearance of your 
Journal. 

Sincerely, 

William R. Harmon , Ret. 

1016 King Drive 

El Cerrito , CA 94530 

Dear Editor: 

Since my article appeared in The 
Journal (Vol. 31, #1) the European 
Community finally made some 
decisions. It decided when and how 
the European Currency Unit will be 
introduced. For explanation of the 
abbreviations I refer to the before- 
mentioned article, The ECU part IL 

The first phase will end in Decem¬ 
ber 1993. 

The second phase will be from 
1994 until 1997. Restrictions on the 
free traffic of capital will be prohib¬ 
ited from January 1994. 

The European Monetary Institute 
will be founded. This EMI will be 
the forerunner of the ECB. Tts 
function will be to coordinate the 
EC's monetary policy 
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The third phase will start in 1997 
or 1999. In this phase the exchange 
rates will no longer change and the 
pounds, marks, crowns, guilders, 
francs, liras, drachmas and escudos 
will be replaced by one single ecu. 

Meanwhile, the EMI will be 
succeeded by the ECB, which will 
be founded then* The ECB will take 
over the tasks of the national banks 
of the EC, 

The last phase will not be intro¬ 
duced automatically. There will be 
some conditions: inflation must not 
be too high (1), nor the interest rates 
(2), nor government debts and 
government deficits (3). Fluctua¬ 
tions within the EMS may not be 
more than 225% in the last two 
years (4)* 

When we look at Europe today, 
only three countries can enter this 
phase: France, Denmark and 
Luxembourg. 

In 1996 seven countries must 
meet the four requirements to start 
the EMU in 1997. If this is not 
possible, the EMU will start anyway 
in 1999 in every country which does 
meet the requirements* So in 1999 at 
the latest the ecu will be reality. 

Europe wouldn't be Europe if 
there weren't any quarrels already. 
One complaint is that there isn't 
enough democratic supervision. The 
other problem is where should the 
ECB-seat be? Germany and the 
Netherlands are the most important 
candidates and fighters in the arena* 

There is, nevertheless, one thing 


Europe isn't quarreling about. The 
mint masters think that the ecu-coin 
will have two sides: one European 
and one national side. So there is 
still room for our kings, queens, and 
(other) national symbols* It is 
expected that the ecu will not have 
replaced the national currencies 
completely before the year 2002. 

And now all we can do is w^ait; 
patience is the key word in the 
European Community. 

Jos Niewold, I.B.N.S, #5293 
Jan Heymanslaan 61 
5246 BJ Rosmalen 
The Netherlands 


Dear Editor: 

With interest I read Mr. Klaus' 
article {"The Last Hurrah," IBNS 
Journal VoL 30, No* 3, pp, 17-19) in 
the latest issue of our Journal , When 
comparing the older issue of the 
1961 100 Korun notes to those with 
an "X.." serial number, one discov¬ 
ers that they are printed on different 
stock of watermarked paper: 

While the earlier issue's water¬ 
mark depicts 

large upright stemmed leaves, 
each with a five-pointed star 
on it, 

The latest issue shows 

horizontal rows of alternating 
small stemmed leaves and 
light five-pointed stars as a 
watermark. 


This is the watermark used for 
all notes of the last series, Pick 94 
through 98. 

This might be of interest to our 
fellow collectors of Czechoslova¬ 
kian paper money* 

Sincerely, 

Gunther Kreilkamp 
LB,NS, It5403 
Watzmannstrasse 35 
W-7033 Herrenherg 4 
Germany 

Dear Editor: 

Re: Jimmie N. Lawrence of 
Johannesburg, R.S.A. 

It is with great sorrow that I have to 
inform you of the death of my 
father Jimmie (James) Noel 
Lawrence. He died of natural 
causes on the 7th of May, 1992, at 
the age of 76 years. He will be 
missed by a lot of the members of 
the numismatic world as he had 
made friends with everyone he 
dealt with. 

My mother, Mrs. V. M. Lawrence, 
will continue to manage his collec¬ 
tions and, therefore, any correspon¬ 
dence can be addressed to her, at 
my address, above. 

Yours faithfully, 

Pam Jurgens (Mrs.) 

P.O* Box 79281 

Sendenoood 

2145 

South Africa 


'G 


THE JOURNAL 

NEEDS YOUR ARTICLES AND CONTRIBUTIONS 

(IN WORDPERFECT. IF POSSIBLE) 

please send to 

Steve Feller, Editor, l.B.N.S. Journal 
Physics Department, Coe College 
Cedar Rapids, IA 52402 U.S.A, 

Home: (319) 393-7052 FAX (319) 399-8748 (mark to my attention) 


Office: (319) 399-8633 
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Russian Paper Money from Its Origin to 1843 

by Alexander Abezgauz, I.B.N.S. #5005, and Paul Faynshteyn 
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This article represents a part in a 
series of publications being prepared 
by the authors under a preliminary 
title "History and Analysis of Paper 
Money Circulation in Russia," 

The need for this work, it seems, is 
brought about by several factors: 

1) The authors are not aware of any 
publication in Russia or anywhere in the 
world which would combine an analysis 
of historical and economic events with an 
analysis of current numismatic markets; 

2) Recently the number of collectors 
interested in Russian paper money both 
in Europe and the USA has been 

growing rapidly. As a result these 
notes are reaching numismatic markets 
more often; 

3) Existing catalogs give unclear, at 
times even misleading, information 
about the numismatic value of Russian 
bank notes. This creates obstacles to the 
normal development of numismatic 
markets. 

In this article the authors will 
review the circulation of Russian 
paper money up to 1843, he. till the 
first issue of State Credit Notes, 

The economic history of the 
Russian Empire in the 18th-19th 
centuries is largely the history of the 
Romanoff ruling dynasty. In an 
absolute monarchy any substantial 
changes in the economy and finance 
were always connected with an 
emperor's personality The only 
exception was, probably, MM. 
Speranski under the rule of 
Alexander 1. Activities of MM. 
Speranski will be reviewed later in 
this article. 

The first attempts to organize 
paper money circulation in Russia 
were recorded in the mid-18th 
century. The proposal presented by 
Count Minich in 1744 was then 
rejected by the Senate. At approxi¬ 
mately the same time there appear 
prototypes of state paper monies: a) 
paper money issued by Russian 
military administration during war 
in Prussia 1756-1763 (presumably 
lost entirely!) and 2) Bills of Salt 
Offices issued in 1759 and 1761. {See 
Photo l) 1 . 


In 1762 Emperor Peter the III 
instructed the Senate to issue .„"as 
soon as possible bank notes for 5 
million rubles" and to establish a 
State Bank to serve this purpose. 
The assent of Catherine the Great to 
the Russian throne prevented this 
ukas(edict) from being carried out. 


Catherine II became Empress of 
Russia on 7/9/1762, She came to 
power not by the grace of God, nor 
by any dynastic claims, but by 
means of a successful military coup- 
d'etat skillfully engineered by a 
group of conspirators and her ex¬ 
lovers with the eager aid of palace 
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guards. For the first time since the 
death of Peter the Great (1725) the 
Russian crown received a formidable 
personality, active both in politics 
and love affairs. The new empress 
was also a highly controversial 
personality Catherine II was an 
ardent supporter of French Encyclo¬ 
pedists' ideas. She contributed to the 
development of education in Russia: 
the Smolnyi Institute, and Russian 
Academy of Letters were established 
during her reign. At the same time 
her domestic policy made her 
famous as a monarch who spread the 
serfdom over the entire territory of 
the Russian Empire, including the 
Ukraine. She also originated the 
system of state anti-Semitism. It took 
more than two centuries for the 
people of Russia to start dismantling 
this system and who can say that the 
task is completed?! 

The first state paper money of the 
Russian Empire — assignats were 
issued according to the Manifesto of 
Empress Catherine II dated February 
1,1769. 

There are several reasons why the 
Russian economic system needed 
paper money One of them was the 
difficulty of carrying out financial 
transactions all over the territory of 
the vast Russian Empire in coins and 
of satisfying the demand for coinage. 
The second, and most important 
reason for issuing paper money was 
to use them for financing the grow¬ 
ing needs of budget deficit and the 
State. Having exhausted by this time 
all traditional financial resources 
such as raising taxes and foreign 
debt, the government decided to tap 
credit potential in the form of 
assignats. This way of access to 
credit had been previously used by 
other European nations, although as 
we'll see later even in this area the 
Russian experience was unique. 

For the purpose of this emission 
two assignate banks were estab¬ 
lished in Moscow and St. Petersburg 
with a capital of 1 million rubles. 
Backed by this capital the first 
Russian assignats were issued for the 
same total amount. These assignats 
had a face value of 25, 50, 75, and 100 
rubles (PA1-PA4). These denomina¬ 
tions were in circulation until 1785 
inclusive, except for the 75 rubles. 
The issuance of this denomination 


had been stopped in 1772 because of 
a counterfeiting activity targeting 
this type of assignat. Assignats of 
the first issue are excessively rare 
and in reality never reach numis¬ 
matic markets. The authors know of 
the existence of 25, 50, and 100 
rubles assignats (PA5, PA6, and 
PA7) in private collections. 

In the six years after the issuance 
of notes the government increased 
the amount of paper money in 
circulation to 20 million rubles. 
Problems with the exchange rate of 
assignats started almost immedi¬ 
ately in 1771. But until 1786 
assignats were being accepted as the 
means of payment at their full face 
value. 

The second type of Russian 
assignats was issued following the 
ukas of the Senate of March 16, 1786 
(PA8-PA12). These assignats circu¬ 
lated from 1786 to 1818. { The 
Standard Catalog of World Papier 


Money {6th edition) incorrectly 
shows a circulation period of 1786- 
1817.) This emission took place 
under different circumstances and 
affected the economy of the Russian 
Empire much stronger than the first 
one. The beginning of the Second 
Ru s si a n-Tu rki s h wa r in 178 7 
brought an imminent increase in 
military spending and put increas¬ 
ing pressure on the state budget. 

The government responded by a 
large issuance of assignats. The 
amount of paper money in circula¬ 
tion kept growing even after the end 
of the war. Soon it had exceeded the 
threshold of 100 million rubles set in 
1786. This amount also included 
sums needed for withdrawal from 
circulation of notes of the first type 2 . 

AH assignats were printed on 
special paper using new specimens. 
The new issue included assignats 
with face values of 5, 10, 25, 50, and 
100 rubles (PA8-PA12) 3 . 
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Photo 2; 25 rubles, #5138581,1815. Genuine Russian issue. Printed on white paper 
(watermarked), clipped comers, black horizontal print Signatures; Director of the hank, 
Cashier; on the back: Councilor of the Board of the Bank. Size: 170x130mm. 
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Photo 3: 50 rubles, #9814901,1812. 

Genuine Russian issue. 

Printed on white paper, 2 upper comers dipped, black horizontal print. 
Same watermarks and signatures. Size:185x130mm., 
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Photo 4:100 rubles, #2148293, 1808. 

Printed on white paper, black horizontal print. Same watermarks and signatures. 

Size:t 85 xl 85 mm. 


The State Assignate Bank estab¬ 
lished in 1786 had to control the 
redemption of old and issuance of 
new assignats. Both assignate banks 
in Moscow and St. Petersburg had 
been incorporated into this new 
bank. Also in the same year a new 
State Loan Bank was established 
which replaced two other failed 
banks, namely the Merchant Bank 
and the Dvorianin Bank. The capital 
of the State Loan Bank consisted of 
the remaining capital of the liqui¬ 
dated banks. It also included 33 
million rubles obtained by floating 
more assignats. Two-thirds of the 
total available capital were desig¬ 
nated for loans to nobility and one- 
third — to merchants. 

Earlier, in 1772 Custody Treasury 
institutions had been organized 
which provided small loans. There 
were also other banks participating 
in credit supply, but the State 
Assignate Bank played the major 
part in organizing and controlling 
money circulation in the Russian 
Empire. 

The growing volume of assignats 
in circulation resulted in their 
substantial devaluation. Their 
exchange rate at the St. Petersburg 
exchange dropped to 70 kopeks per 
1 ruble of assignats (in June of 1793 
to 60 kopeks!). 

In 1796 the Empress Catherine IT 
died. She left behind the largest and 
the most resourceful nation in the 
world, but its economy and its 
communication systems were 
among the most primitive. It had a 
small class of privileged nobles who 
lived in luxury and discussed the 
latest literary and political ideas of 
Western Europe, but illiteracy was 
the way of life for millions of 
exploited serfs. By the end of 
Catherine the Great's reign there 
were 150 million rubles worth of 
assignats in circulation and their 
exchange rate reached 68 1/2 kopeks 
of metallic coins per 1 ruble of 
assignats. 

The new monarch Paul I came to 
power by a pure stroke of luck. His 
mother Catherine IT in 1778 unoffi¬ 
cially selected Paul's newly born 
first son Alexander as her successor. 
Only Catherine's sudden death 
prevented her from removing Paul, 
her son, from the line of succession. 
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The new Emperor Paul T stayed 
on the Russian throne for only 4 
years (1796-1801). During this time 
the amount of assignats in circula¬ 
tion grew by another 55 million 
rubles* The Emperor also decided to 
issue assignats of a new type with a 
different design for the amount of 70 
million rubles. However, as a result 
of another coup-d'etat Paul I was 
killed. The idea of this new issue 
died with him. These notes are 
known only as specimens (PA 13- 
PA 15). The absolute majority of 
specimens were destroyed in 1818* 
One very important conclusion has 
to be drawn from legislative acts of 
that period: already in 1797 in one of 
Emperor's Paul I ukases (edicts) 
assignats had been recognized as ... 

"a true debt of the Treasury/' This 
debt had to be eventually redeemed 
by using gold and silver coin 
resources. 

Emperor Alexander I, who 
ascended the Russian throne after 
the assassination of his father Paul I, 
ruled from 1801 to 1825. In the first 
years of his reign he undertook 
several reforms in all areas of state 
administration, including finance. 
The primary goal of financial 
reforms was to reach a balanced 
budget and stabilize money circula¬ 
tion* Initially these reforms were 
successful: the average exchange 
rate of 1 ruble in assignats went up 
to 71 2/5 metallic kopeks in 1802, 
and — to 80 kopeks in 1803. How¬ 
ever, in 1805 the Russian Empire 
entered a period of continuous wars 
with France and Turkey. Wartime 
expenses, of course, put a huge 
burden on the economy of the 
country. An increase in the amount 
of assignats in circulation had been 
used as a primary means of financ¬ 
ing extraordinary military expenses. 

By 1810 the total amount of 
issued assignats in circulation 
reached 533 million rubles with a 
corresponding decline in the ex¬ 
change rate. In 1809, for example, 
the average rate was 44 2/3 kopeks 
for 1 ruble of assignats. The Russian 
State Treasury had been incurring 
huge losses since taxes and dues 
were being paid in devalued 
assignats* Also, in the period 1805- 
1812 the French government of 
Napoleon Bonaparte in order to 


destabilize the Russian financial 
system fabricated and smuggled 
into circulation in the Russian 
Empire counterfeit assignats with 25 
and 50 rubles face value: PA10, 


PA 11. Two of the most recognizable 
traits of these "Napoleon counter¬ 
feits" are: 1) High quality of paper 
and print; 2) Mistakes in the text on 
assignats* 






25 

GBBBBMTEAK) OEM rOCVAAPCTBE- 
EEQH ACCEFEAIUM JIAJTHTb ACCM- 
FEAIU QHEBI& EAEICb ABA AUA Th 
EMTh PZ'EAEM XQAJHEKi MOHEFOSO 



Photo 5: 25 Rubles, #1889666,1811* 
Napoleon counterfeit 
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Photo 6: 50 Rubles, #1730331,1808. 
Napoleon counterfeit. 
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Several authors consider usage of 
facsimile signatures on the face side 
of assignats to be another specific 
feature of the "Napoleon counter¬ 
feit." The authors of this article 
disagree with this opinion 4 . A fact 
worth mentioning is according to the 
government ukas of 14.1L1844 
"Napoleon counterfeits" were being 
redeemed against state credit notes at 
the same exchange rate as genuine 
assignats. 

In 1810 the government started 
implementing the "Plan of Finance" 
created by M.M. Speranski — one of 
the most brilliant minds in 19th 
century Russia. The son of an ordi¬ 
nary village priest Speranski rose to 
the pinnacle of the Russian state 
administration. During 1807-1812 he 
was practically determining Russian 
politics in all areas, except military. 

His "Plan of Finance" included a 
series of measures stimulating 
economic growth and stabilizing 
financial system. MM. Speranski 
suggested three measures to improve 
money circulation: 1) redemption of 
assignats with their subsequent 
transformation into bank notes of a 
new bank backed by silver coins; 2) 
establishment of this new bank; 3) 
recognition of the silver ruble as the 
main monetary unit. In the Manifesto 
of 2.2.1810 assignats were recognized 
as genuine state debt guaranteed by 
all the riches of the Empire. The 
Manifesto stated that all transactions 
should be carried out in coins only. It 
also declared that there would be no 
more issuance of assignats. Part of 
the existing assignats in circulation 
were designated for a scheduled 
redemption by means of a domestic 
loan. By suggesting these measures 
Speranski hoped to gradually 
improve the exchange rate of 
assignats and therefore stabilize the 
entire monetary circulation in 
Russian Empire. He strove to remedy 
the situation which at this point was 
very dose to catastrophic. 

However, tumultuous events of 
the Patriotic War with France (1812) 
forced the government not only to 
renege on its promise to redeem 
assignats but to issue new assignats. 
Increased issuance of assignats in 
1812-1815 brought down their rate of 
exchange. In 1814-1815 1 ruble in 
assignats was quoted at 20 kopeks in 


silver, i.e, 1/5 of its face value. The 
exchange rate would have been even 
lower if it weren't for extraordinary 
measures undertaken by the end of 
1811 and in 1812. Therefore, M.M. 
Speranski's great ideas of recogniz¬ 
ing assignats as a Treasury debt, of 
consolidating this debt, and of 
launching a new monetary unit fully 
secured and exchangeable into silver 
coinage, were not realized. His ideas 
were put to use many years later 
with the introduction of State Credit 
Notes in 1843. (The assignats had 
also circulated outside of Russia 
during foreign military campaigns. 
Russian troops used them to pay for 
lodging to the population in the 
areas of Prussia and Germany which 
had been occupied by the Russian 
army. Special exchange offices were 
established to change assignats back 
into coins). 

A Manifesto of April 9,1812 set 
new principles of monetary circula¬ 
tion. (By this time M,M. Speranski 
was no longer holding the reigns of 
power). These new principles 
regulated the financial system until 
the reform of 1839-1843, i.e. till the 
transition to State Credit Notes. 
According to this Manifesto, all 
transactions between the Treasury 
and private persons as well as 
between private persons had to be 
based on assignats only. The Mani¬ 
festo established a temporary 
compulsory exchange rate of 2 and 3 
rubles in assignats for 1 ruble in 
silver depending on specific taxes 
and dues. Private transactions had to 
be carried either in assignats or in 
coinage using as compulsory the rate 
of exchange of assignats in the St.- 
Petersburg stock exchange. This 
reform pursued several goals: 

1) protection of the Treasury from 
losses since taxes were collected in 
devalued assignats; 2) protection of 
private capital markets from losses 
resulting from devaluation of 
assignats; and, finally, 3) increase of 
assignats' circulation and creation of 
a higher demand for them in order to 
produce payments to the Treasury 
which had to support the exchange 
rate of assignats. 

These goals were reached to a 
certain extent. However, the new 
financial system was based on a 
unique phenomenon: a coexistence 


of two independent types of money 
— metallic coins and paper money. 
Their correlation had to be set 
individually for each transaction 
depending on variations in the 
exchange rate. At the same time 
quite contrary to the ideas of the 
Manifesto the demand for metallic 
coins had been growing steadily. 

The war with France was over by 
1815, The economic situation in the 
Russian Empire started to improve. 
The government decided to continue 
its efforts to stabilize the monetary 
circulation. By 1817 the total amount 
of assignats of the second type in 
circulation reached 836 million 
rubles. The State Commission of 
Debt Redemption, based on the 
"Plan" of the Minister of Finance 
D, A. Guriev, started a partial re¬ 
demption of assignats. The neces¬ 
sary means for this redemption had 
been obtained using 4 domestic 
loans floated one after another. (In 
1818-1822 229.3 million rubles worth 
of assignats were redeemed). 

Simultaneously, the issuance of 
assignats of a new type had been 
started. This emission included 5, 10, 
25, 50,100 rubles, as well as 200 
rubles denominations (PA 17, PA 18, 
PA21-PA24) 5 . The standard catalog 
gives dates of circulation of assignats 
of this new type incorrectly. The 
issue was launched in 1818 and 
lasted until 1843. Therefore, in 1818 
both types of assignats, the old and 
new, were printed. Assignats of the 
old type dated 1818 are of an ex¬ 
treme numismatic rarity A table 
showing assignats known to exist in 
different collections is presented at 
the end of this article. 

By 1823 the total amount of the 
assignats remaining in circulation in 
the Russian Empire was 595,776,310 
rubles — a 28% decline in compari¬ 
son to 1817. This amount didn't 
change until 1843 when assignats 
were replaced by State Credit Notes. 

Limitations put on the amount of 
assignats in circulation brought the 
need to increase acceptance of gold 
and silver coins in payments to the 
state treasury. As a result, metallic 
coins gradually grew in importance 
which was exactly opposite to the 
original ideas of the Manifesto of 
1812. However the demand for 
assignats was also growing, prima- 
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PflQtO 7: 50 rubles, #728202, 1818* 

Printed on white-yellowish paper,black horizontal print. 
Watermarks, Paper size: 185x135mm. 



Photo 8; 100 rubles, #270013, 1819. 

Printed on white paper, black horizontal print 
Same watermarks and signatures* Paper size:l95xl20mm. 



Photo 9: 200 rubles, #6294,1835* 

Printed on white paper, black horizontal print. 
Same watermarks and signatures. 


rily due to their usefulness in 
circulation. By this time it was 
obvious that the system of monetary 
circulation which had evolved in 
Russia was unique. The theory and 
practice of money circulation knew 
only 3 types: a) a pure metallic 
currency; 2) a pure paper currency; 
and 3) mixed currency where both 
coins and paper money coexist, are 
equal in value and mutually ex¬ 
changeable* The unique system of 
monetary circulation in Russian 
Empire was based on a parallel semi¬ 
independent existence of both 
assignats and metallic coins with a 
maze of chaotic rates of exchange of 
assignats into gold and silver coins. 
Attempts of the government to 


stabilize the rate of exchange by 
means of administrative regulation 
were not successful. At the same 
time the inflow of metallic coins into 
the treasury and credit institutions 
grew steadily. 

The Manifesto of July 1,1839 
started the formation of a new 
system of monetary circulation in 
Russia* The silver ruble had been 
declared a state monetary unit 
whereas assignats, as per the 
original plan, had been named 
supplementary currency notes with 
one fixed rate of exchange of 3 1 /2 
rubles in assignats for 1 silver ruble. 
Also, a special deposit office at the 
State Commercial Bank started 
operations on January 1,1840, This 


office accepted deposits in silver 
coins. The State Commercial Bank 
issued special deposit notes with 
face values of 3, 3, 10, and 25 rubles 
in silver fully backed by deposits 
{PA25-PA28,1840). These notes 
circulated at full face value along 
with silver coins* In 1841 denomina- 
tions of 50 and 100 rubles were 
added to circulation (PA29-PA3Q, 
both in 1841) 6 * 



Photo 10: PA28 State Commercial Bank 
Rubles #367519,1840, 
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In 1841 a new type of paper 
money was issued, the so called 
"credit notes/' They were first issued 
as a limited emission of the Custody 
Treasury and State Loan Bank Credit 
Notes (PA31-PA32) and then, begin¬ 
ning in 1843 as State Credit Notes. 
Credit notes of various types circu¬ 
lated until the very end of the 19th 
century 7 . That was a logical conclu¬ 
sion to the reform of the financial 
system of 1839-1843. 

Thus ended the first period in the 
history of paper money in Russia. In 
the period 1769-1843 state and 
financial administration officials 
accumulated an interesting, some¬ 
times controversial experience in 
organizing paper money circulation. 
Part of it, as already indicated, is 
unique in the world. This important 
experience finally made the govern¬ 
ment switch to paper money fully 
backed by and exchangeable into 
silver. The ideas of M.M. Speranski 
became reality after 33 years of 
oblivion. 

Earlier in the article it was men¬ 
tioned that regularity and control 
over paper money circulation had 
been insured by a rule that each 
subsequent issue of paper money 
assumed a complete redemption and 
cancellation of all previous issued 
notes. Assignats were accepted for 
exchange against State Credit Notes 
from 11.1.1843 till 4.13.1851 and 
deposit notes of the State Commer¬ 
cial Bank — until 3,1.1853. Out of a 
total 595,776,310 rubles of assignats 
in circulation only 3.3 million or 0.5% 
were never redeemed. 

This information answers the 
question why the number of 
assignats existing in collections 
which could theoretically find their 
way to numismatic markets is so 
very limited. That, in its turn, 
explains the interest Russian 
assignats never fail to generate as 
carriers of high numismatic values 
from both collectors and dealers. The 
demand for assignats has recently 
become especially strong with a 
corresponding increase in the prices 
these paper money issues of the 
Russian Empire command on 
numismatic markets/ 

At the end please find a table of 
Russian assignats by years of issue. 
The existence of the notes is con¬ 


firmed by the authors of this article. 
Any additional information about 
these rare issues will be greatly 
appreciated. Please send it to the 


following address: 


A & T WORLD PAPER MONEY 
P.O.BOX 347057 
SAN FRANCISCO, CA 94134 


TABLE OF ASSIGNATS BY YEARS OF ISSUE. 


5 RUBLES: 1787, 

1788, 

1789, 

1790, 

1791, 

1792, 

1793, 

1794, 

1796, 

1797, 

1798, 

1799, 

1800, 

1801, 

1802, 

1803, 

1804, 

1805, 

1806, 

1807, 

1808, 

1809, 

1810, 

1811, 

1812, 

1813, 

1814, 

1815, 

1816, 

1817, 

1818, 

1819, 

1821, 

1822, 

1825, 

1826, 

1828, 

1829, 

1830, 

1834, 

1835, 

1836, 

1837, 

1838, 

1839, 

1840, 

1841, 

1842, 

1843. 


10 RUBLES: 1787, 

1788, 

1789, 

1790, 

1791, 

1793, 

1794, 

1796, 

1797, 

1799, 

1800, 

1801, 

1803, 

1804, 

1805, 

1807, 

1808, 

1809, 

1810, 

1811, 

1812, 

1813, 

1814, 

1815, 

1816, 

1817, 

1819, 

1821, 

1822, 

1825, 

1826, 

1827, 

1828, 

1829, 

1830, 

1833, 

1834, 

1835, 

1836, 

1837, 

1838, 

1839, 

1840, 

1841, 

1842, 

1843. 





25 RUBLES: 1792, 

1796, 

1797, 

1798, 

1799, 

1800, 

1801, 

1802, 

1803, 

1804, 

1805, 

1806, 

1807, 

1808, 

1809, 

1810, 

1811, 

1812, 

1813, 

1814, 

1815, 

1816, 

1817, 

1818, 

1833, 

1836, 

1837, 

1838, 

1840, 

1841, 

1842, 

1843. 









50 RUBLES: 1790, 

1802, 

1803, 

1804, 

1805, 

1806, 

1807, 

1808, 

1812, 

1818, 

1819, 

1820, 

1835, 

1836, 

1840, 

1842, 

1843. 




100 RUBLES: 1796, 

1805, 

1806, 

1807, 

1808, 

1819, 

1836, 

1838, 

1843. 


200 RUBLES: 1819, 

1820, 

1830, 

1833, 

1835, 

1836, 

1837, 

1838, 

1841, 

1842. 


DEPOSIT NOTES OF STATE 

COMMERCIAL BANK: 3, 5,10, 25 RUBLES — 1840. 

50,100 RUBLES —1841. 


LITERATURE: 1. N. KLUCHEVSKY "A HISTORY OF RUSSIA," V. IV V 

2. H M .Kay^MaH "Hst HCTopiH SyuaxHuxt ae-Her b 

Pocci h " / 1909 

3. "MHHHCTepCTBO <£>HHaHCDB 1802-1902", 1902. 


1 Known to exist in the collection of the Russian State Historic Museum and some private collections. 

: It is important to mention here that any new issue included amounts needed to withdraw from 
circulation all the notes of previous issue. Old bank notes had been subject to destruction. 
Consistency in realization of this principle of paper money circulation throughout the 18 and 19th 
centuries made Russian assignats such a rarity on numismatic markets. This fact is also one of the 
main reason 5 why these issues carry such a high price tag. It seems though, that existing prices Still 
do not fully reflect the rarity of particular notes according to their years of issuance! This question will be 
dealt with in more details in the book which is being prepared by the authors. 

3 Due to space limitations the authors decided to show only photos of rare denominations: 25, 50 and 
100 rubles. 

4 The authors plan to publish a special article covering "Napoleon counterfeits," 

15 Unfortunately, the existing literature on the subject doesn't provide enough information about 
reasons for the introduction of a new type of assignats. The authors of this article believe that the 
main objective was to try to stabilize monetary circulation, to increase the prestige of assignats and to 
prevent their further devaluation. 

b The deposit office at the State Commercial Bank functioned throughout 1840-1842 and 8 months of 
1843. By 41.1843 the country switched to State Credit Notes and issuance of deposit notes had 
ended. Only 48,5 million rubles w orth of deposit notes w as in circulation by this time. As a 
result of their fairly small issuance the deposit notes of the State Commercial Bank are currently a 
great rarity on numismatic markets. Later, in the book on Russian paper money the authors will 
present their numismatic estimate of these issues. The work on this book is in progress. 

7 State Credit Notes of 1843-1898 will be discussed in future articles. 

14 A detailed analysis of prices on Russian assignats existing in today's numismatic markets as w F ell as 
the authors' estimates will be presented in the already mentioned book. 
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The Bank Notes of Papua New Guinea—Part II 
Issues after Independence 


by Donald R. Cleveland , I.B.N.S. #1655 


The bank notes of the independent State of Papua 
New Guinea, or PNG as we shall refer to it, are among 
the most beautiful in the world. Their designs of local 
and traditional items of value and decorations are taken 
from those representa live of the more than 700 tribal 
groups that make up the nation. 

Most parts of each denomination's design have been 
rendered from photographs, drawings, or actual objects. 
Papua New Guinea artist Willie Stevens and Australian 
Reserve Bank (later. Note Printing Branch) artists then 
unified the design elements into a montage and engraved 
printing plates for each bank note. 

Issued in denominations of 2, 5,10, 20 and 50 kina, the 
face of each denomination, except the 50 kina, features 
the national crest of a bird-of-paradise: wings and tail 
spread in full display, clutching a horizontal drum and 
spear, all superimposed on underprint patterns taken 
from tapa cloths, pottery, carvings, and, on the two kina, 
a marriage-bed head as well as other items. The signature 


of Bank of Papua New Guinea Governor Sir Henry 
ToRobert appears on all notes issued since indepen¬ 
dence. PNG has had three Department of Finance 
Secretaries whose signatures have appeared on its bank 


SECRETARIES OF FINANCE 



Sir Henry ToRobert Governor Bank of Papua New Guinea 



M eke re Morauta 




Morea Velle 


John Vulapindi 
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notes. These are, in order: Mekere Morauta, John 
Vuiapindi, and Morea Velle. 

The colors of PNG bank notes are similar to the colors 
used on the Australian bank notes they replaced, 
presumably to reduce public confusion when the new 
money was introduced. Originally one kina was equal 
to one Australian dollar, but devaluation of the Austra¬ 
lian dollar has now pushed the kina to a value about 40 
percent higher than the currency it replaced. 

All regular issue PNG two kina notes have the letter 
"A" as the first letter prefix of the serial number, the 
exception being commemorative two kina notes issued 
for the Ninth South Pacific Games in 1991. The serial 
numbers of five kina and fifty kina notes are prefixed 
with an "H/' ten kina with an "N," and twenty kina 


with an W S." The first tw r o kina note carried serial 
number "'AAA 000001/' the first five kina had number 
"HAA 000001/" and so on for each denomination; except 
the fifty kina, which started with ""HUU 000001."' To 
date, except for the commemorative two kina, when the 
first designs of a denomination have changed serial 
numbers have been continued in sequence. 

Matched sets of the first 500 bank notes of the two 
through twenty kina denominations w r ere set aside for 
VIP presentations and collectors who asked for them in 
person at Papua New Guinea's Reserve Bank in Port 
Moresby. Set number 000001 went to PNG"s Governor 
General at the time of issue* None of the later issues 
were preserved for their serial numbers when they w^ere 
introduced. 


TWO KINA 

(First Issue) 


Pick - T Colors: Dark green and black design elements 
on light green and yellow underprints* 

Issued: 19 April 1975 to June 1980 
Number issued: 29,150,000 notes {K5S.3 million) 
Specimen notes distributed (as of July 1986): 66 
Size (Edge to edge): 70 x 140 mm. 

Face: National crest. The design surrounding the 
denomination numeral is a modern interpretation of a 
local art pattern, but does not represent any particular 
subject. First underprint is a montage of designs from a 
tapa doth from Central Province, an axe from Mount 
Hagan, a club from the Huan Gulf, a Sepik pot, a 
Madang shield, and a Manus Island marriage bed. The 
second underprint is composed of fine wavy vertical 
lines which fill about one-third of the white space 
surrounding the design elements. 

Back: Items depicted are a Mount Hagan axe, a Kula 
arm band from Milne Bay Province, an engraved dogs" 
tooth necklace from Bougainville, and a Sepik clay pot. 
The first underprint is composed of patterns found on a 
tapa doth from Northern Province, waist bands from 
Gulf Province, canoes from the Trobriand Islands and 
West Sepik, Sepik and Madang shields, and a club from 
the Huan Gulf. The second underprint is similar to that 
on the face of the note. 


Two Kina — First Issue 



Like all first issue bank notes, a large portion of the face and back 
does not have an underprint. 


FIVE KINA 

(First Issue) 


Pick - 2. Colors: Dark violet design elements on light 
multicolored underprints. 

Issued: 19 April 1975 to June 1980 
Number issued: 5,560,000 notes (K27.8 million) 
Specimen notes distributed (as of July 1986): 65 
Size: 73 x 145 mm. 


Face: National crest. The pattern surrounding the 
denomination numeral is a detail from a drawing of a 
slaughtered pig. First underprint patterns are compos¬ 
ites from shields from Gulf Province and the Madang- 
Ramu River, and a Sepik day pot. The second 
underprint is composed of fine lines similar to those on 
the two kina note. 
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Back; The pattern surrounding the numeral is taken 
from a mask depicting a bird. Items depicted are based 
on traditional PNG primitive currencies: a Hombuli 
mask used tor bridal payments in the Sepik region, a 
kina shell used as money in the highlands (from which 
the currency of PNG derives its name), a shell necklace 


from Milne Bay and a shell necklace interwoven with 
seeds from New Ireland. The first underprint is a com¬ 
posite from a Northern Province tapa cloth, a Milne Bay 
shield, and tortoise shell bracelets from the Huan Gulf. 
The second underprint is like that on the face of the note. 


Five Kina — First Issue 










TEN KINA 

(First Issue) 


Pick - 3. Colors: Black, dark blue and green design 
elements on light blue, yellow, and multicolored 
underprint. 

Issued: 19 April 1975 to June 1980. 

Number issued: 8,640,000 notes (K86.4 million) 
Specimen notes distributed (as of July 1986): 62 
Size: 76 x 150.5 mm 

Face: National crest. The pattern surrounding the 


denomination numeral is from a canoe prow, A descrip¬ 
tion of the first under print's features is not available. The 
second under print is similar to that on the two kina note. 

Back: The design surrounding the value is a represen¬ 
tation of a bird. Items depicted are a Tami bowl, a bird of 
paradise skin, Tambu shell money from New Britain and 
boars' tusks from the Highlands. A description of the 
origins of the first underprint is not available. The 
second underprint is similar to that on the two kina note. 


Ten Kina — First Issue 




TWENTY KINA 


Pick - 4, Colors: Red-brown and rosine design ele¬ 
ments on an orange-red and yellow underprint. 

Issued: 19 April 1977. 

Number issued: Still current. 

Specimen notes distributed (as of July 1986): 23 
Size: 75 x 150 mm 


Face: National crest. The pattern surrounding the 
numeral represents an impressionist lineal pattern of a 
pig. The underprint depicts designs taken from Manus 
Island arm bands; Sepik and Gulf Province shields; 
Sepik pottery, a spirit board, and a mask; a Milne Bay 
canoe, a New Britain headdress, and body decorations 
from the Highlands, Like second issue notes to follow, a 
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white band with a bird-of-paradise watermark appears 
on the right side of the note. 

Back; Items of value in Papua New Guinea. A pig, 
representing the highest measure of wealth, dominates 
the design. Also depicted is a toea (cowrie shell) neck¬ 
lace from Madang, a Toa armband from Central Prov¬ 
ince, and a shell ornament from Western Province. The 
design around the value is a "bridge" joining all the 


elements drawn by Willie Stevens, The first under print 
combines designs from a Mount Hagan axe and shield, a 
Sepik mask and shield, a Northern Province tapa cloth, a 
Manus Island kap-kap, a Gulf Province shield, and a 
Milne Bay food hook. The second underprint is like that 
of the face, except the white band, which matches that on 
the other side of the note, is on the left. 


Twenty Kina Bank Note 




Only one issue of the twenty kina denomination has appeared. The note shown is a specimen with only zeros in the serial number. 
It was used by local banks to teach employees about the new denomination before it was generally circulated. 


TWO KINA 

(Second Issue) 


Pick - 5, Colors: Same as first issue note. 

Issued: 1 June 1980 

Number issued: Still current. 

Specimen notes distributed: None 

Size: 70 x 140 mm 

Face: Same as first issue note, although second 
underprint covers most of note, except for an unprinted 
white vertical strip containing the watermark like that 
described for the 20 kina note. 

Back; Same as first issue note, except for the ex- 
panded second underprint. 

Sometime after mid-1990, 500, uncut, 36-subject 
sheets of the two-kina denomination were sent to Port 


Moresby for sale to interested purchasers at a premium 
over face value. Sales were disappointing, so 150 of the 
sheets were sold to an Australian coin and bank note 
dealer, who cut them into vertical strips of 300 pairs, 600 
strips of three, and 750 "blocks of four" (note: these too 
are strips, not blocks). Acquired from the dealer by the 
Australian Government's Note Printing Branch (NPB) in 
Craigieburn, where they were printed in the first place, 
the strips were put on sale in the NPB's souvenir shop 
on 15 May 1991, for AS10 per note in a given strip size. 
Each strip comes mounted in a distinctive folder, which 
the dealer had printed, and carries a description of the 
notes it contains. Strips cut from sheet borders are 
known with printer color guides and plate numbers on 
their selvage. 


Two Kina — Second Issue 






Except for an extension of an underprint throughout the white space of the first issue, second issue bank notes are similar. 
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FIVE KINA 

(Second Issue) 


Pick - 6. Colors: Same as first issue note. 

Issued: 1 June 1980. 

Number issued: Still current. 

Specimens distributed: None 
Size: 73 x 148 mm 

Face: Same as first issue, except for broadened second 


under print as described for the twenty kina note. 

Back: Same comment. 

Five kina bank notes of this design issued in 1991 
have noticeably darker under prints, small, heavy serial 
numbers and, while exactly the same height as earlier 
issues, are 2mm shorter in length. It is believed these 
were printed in England. 


Five Kina — Second Issue 



A background of wavy lines over the white areas distinguishes this issue from the first. 


TEN KINA 

(Second Issue) 


Pick - 7. Color: Same as first issue note. 

Issued: 1 June 1980 to 31 March 1985. 

Number issued: 3,770,000 notes (K37,7 million) 
Specimens distributed: None 
Size: 76 x 150*5 mm 

Face: Same as first issue note, except for nnderprint 


which was expanded to white areas as described on 20 
kina note. 

Back: Same comment. 

Comment: When the third-issue ten kina notes were 
released, all notes of the first and second issue were 
pulled from circulation. All unreleased second issue 
notes were destroyed. 


Ten Kina Second Issue 



The second issue differs from the first by the addition of a faint underprint over most of the background. 
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TEN KINA 
(Third Issue) 


Pick - 8. Colors: Same as first issue note. 

Issued: 1 April 1985, 

Number issued: Still current. 

Specimens distributed: None known. 

Size: 76 x 150.5 mm 

Face: National crest. No design element around 
value. Underprint of new Parliament Building in Port 
Moresby which was dedicated in late 1984. Inside 
shading of the building on the bank note incorporates 
design elements taken from a Milne Bay canoe, Sepik 
spears, a Madang shield, a Highlands bow, a Sepik 


house post, and wood carvings from New Ireland. The 
second underprint design has been made more elaborate 
than on the first and second issue notes. 

Back: The main design elements are the same as the 
first and second issue notes. The first underprints depict 
a Gulf Province shield and bark belt, a ceremonial dance 
paddle from Bougainville, a Sepik clay pot, and marriage 
bed posts from Manus. 

Comment: The third issue ten kina notes, although a 
regular issue, were released in commemoration of the 
tenth anniversary of independence of Papua New 
Guinea. 


Ten Kina — Third Issue 



Note that the underprint depicting the Parliament House on the face 
is a considerable departure from the designs used on other PNG bank notes. 


FIFTY KINA 


Pick -11. Colors: Orange, yellow and multicolor 
Issued: 1 August 1988. 

Number Issued: Still current. 

Specimens distributed: Information is not available. 
Size: 75.5 x 151 mm 

Face: Papua New Guinea's first Prime Minister Sir 
Michael Somare. (Sir Michael is now PNG's Minister for 
Foreign Affairs). To the left of Sir Michael are a yellow 
and orange design from Parliament House and Karkar 


Spears from his home village in the Sepik. Other design 
elements depict, from left to right, a shield and mask 
from New Ireland; a leaf and pointed Tubuan face mask 
from Sir Henry To Robert's village in New Briton; a shield 
mask from New Ireland; a woman's headdress from the 
Highlands; a mask and costume from the Sepik River; 
and a large-eyed mask from New Ireland. 

Back: Arms and PNG's Parliament House. 

The watermark is an emblem of PNG designed by Sir 
Henry. 


Fifty Kina Bank Note 




Sir Michael Somare Parliament House 

Sir Michael was PNG's first Prime Minister. He is currently serving as Minister for Foreign Affairs. 
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TWO KINA 

{Commemorative Issue) 


Pick (to be given a number) 12? 

Issued: July 1991 

Number issued: Unknown 

Specimens distributed: Information is not available. 

Size: 70 x 140 mm 

To commemorate its hosting of the Ninth South Pacific 
Games in Port Moresby which began on 7 September 
1991, the Government of Papua New Guinea ordered the 
printing of special two kina notes. The notes were 
printed in Australia on a specially developed, tyvic- 
polymer plastic material, first used on Australia's 
bicentennial commemorative ten dollar notes in 1988. It 
has also been used on the commemorative bank notes of 
Western Samoa and Singapore, Under print colors on the 
PNG notes vary noticeably between specimens, ranging 


from pale to dark green, even on bank notes with con* 
secutive serial numbers. These notes were widely 
circulated. 

Face: Nearly identical to second issue notes, except for 
a slogan "9th South Pacific Games Papua New Guinea 
1991" overprinted at left below a stylized red, yellow 
and black (the colors of the PNG flag) bird-of-paradise 
hovering over a large yellow "9" On the right, the white 
band has been broadened to incorporate a see-through, 
15mm "window 7 ," with a stylized, spread-winged, bird- 
of-paradise superimposed in the center. A special prefix, 

" SPG 9" begins the serial number. 

Back: Identical to second issue notes, except for a 
broadening of the white band on the left to provide space 
for the see-through window. 


Two Kina — South Pacific Games 



The first Papua New Guinea bank note to be printed on plastic. 


Other items of interest: 

Replacement notes — PNG does not issue 
special notes for replacements. Such notes merely have a 
different number in a brick of notes and are out of 
sequence with the others. 

Specimens: There are three types: The ones 
referred to above with the foregoing bank note descrip* 
tions were prepared and issued to foreign central banks 
for identification purposes. Illustrated in Pick Fourth 
Edition, Volume II, page 727, the note depicted has the 
word "Specimen" printed diagonally twice across each 
side of the note. Although it is possible that some 
specimen notes of this type are in private hands, the 
Government of Papua New Guinea provides them only 
to other governments and central banks when requested. 
Individuals cannot legally obtain them. No specimens of 
second issue notes were produced according to PNG 
bank officials. Reliable information about possible 
specimens of third issue ten kina notes and the two kina 
commemorative notes is not available, although it is 
doubtful any were produced. 

According to an unofficial source, one set of a differ¬ 
ent type of specimen notes was provided to each bank in 


PNG prior to the country's first post-independent issue 
to the general public. These are exactly like the issued 
notes except for the serial numbers, which are all zeros. 
They do not carry the word "Specimen" on them. 
Numbers issued are not available, but it is believed to be 
somew 7 here between 100 and 140 sets. Upon the release 
of the regular issues, the bank specimens were supposed 
to have been returned to the Central Bank. Obviously 
some were kept. There are rumors that many were 
circulated. Several sets are known to be in private hands. 
Perhaps because it was issued later, the 20 kina denomi¬ 
nation is more common than the others. At the time of 
writing, 50 kina specimens matching this type are not 
known. They are unlikely to have been produced 
because new 7 designs and denominations are now made 
known months in advance of issue through the use of 
widely-distributed posters. 

However, on page 856 of Volume II, Pick, Sixth 
Edition, the illustration of Pick It, the new 7 50 Kina note, 
is a specimen note with zero serial numbers. On it 
"specimen" appears to be typed on the face of the note, 
"Specimen" appears again on the back in the unprinted 
vertical band, but in larger letters. As this is being 
written, I know nothing about this type of specimen. It 
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Ashes in the Wind: 
Inflation Fighting in Peru 
1865-1878 


could have been used to familiarize 
foreign central banks and local 
banks to the new denomination, 
although the latter is now consid¬ 
ered unlikely. 

The future: The latest rumor from 
Papua New Guinea is that all of the 
country's currency is to be rede¬ 
signed and maybe printed on tyvic. 
According to one source, the new 
series will also include a 100 kina 
denomination. Gerea Aopi has 
recently replaced Mr. Velle as 
Secretary of Finance. Once stocks of 
bank notes with Mr. Velle's signa¬ 
ture have been depleted, Mr. Aopi's 
can be expected on future issues of 
PNG. 

Readers' comments are always 
welcome. 

Acknowledgments: Much of the 
information presented on first and 
second issue bank notes was made 
available by Mr Lamak Katit, Manager 
Currency Division, Bank of Papua New 
Guinea and Mr. T. Iro, Acting Chief 
Manager, Operations Department, Bank 
of Papua New Guinea. I also wish to 
thank well-known Australian collector 
and author Michael Vort-Ronald for 
help provided on Specimen notes. Pick 
Numbers used are from the Sixth Edition 
of The Standard Catalog of World Paper 
Money, Volume 11 by Albert Pick; Krause 
Publications, Tola, Wisconsin. All rights 
reserved by author. 
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by Carl W. A. Carlson 


The following article deals with the 
rise of inflation in Peru during the 
period from 1865 through 1878, its 
harmful effects on the Peruvian 
economy, the role of bank notes 
issued by the private banks in 
creating and worsening the infla¬ 
tion, and the eventual methods 
chosen to reduce it. 

The primary actors in the main 
period with which we are concerned 
are: 

Mariano Ignacio Prado, Dictator, 
and then President of Peru 
1865-1867, and again President 
in 1876-12/1879. 

Jose Balta, President of Peru 
1868-1872. 

Manuel Pardo y Lavalle, 
President of Peru 1872-1876, 
previously Secretary of the 
Treasury (Minister de Haci¬ 
enda) under Balta. 

Nicolas de Pierola, President of 
Peru 12/1879-1881, and later 
1895-1899, a relatively minor 
figure for our purposes. 

The primary banks involved in 
the development and denouement 
of this attempt to control inflation 
and stabilize the Peruvian economy 
are: 

"La Providencia" 1862 on; last 
dated notes 7/20/1877. 

Banco de Lima 1870-78; latest 
note dated 2/1/76. 

Banco Guarantizador 1872 on; all 
notes known to me are dated 
9/1/70. 

"El Peru" 1863 on; issues dated 
1873 through 1877, all with 
counterstamps. 

Banco Nacional del Peru 1872 on; 
last dated note without 
counter stamp is 9/10/76; all 
1877-dated notes have govern¬ 


ment counterstamp. 

Banco de Trujillo 1871 on; last 
dated issue 5/1 /76. 

Banco de Tacna 1872-1921; no 
dated notes known. 

Compania de las Obras Publicas 
y Fomento del Peru {Henry 
Meiggs); all known notes dated 
7/4 / 76; apparently all denomi¬ 
nations exist both with and 
without government 
counterstamps, the latter less 
often seen. 

Lesser banks, often affiliated with 
the above banks, include: 

Banco Anglo-Peruana 1873-77; 
latest notes dated 7/1/75. 

Banco de Arequipa 1871 on; one 
note dated 8/1/72, not issued. 

Banco de la Compania General 
del Peru; notes dated 1873, 

Banco de Piura 1873 on; last 
dated notes 7/1/75 except one 
5 soles dated 10/20/78 (doubt 
less a printing error for "73"). 

Banco del Valle de Chicama 1873 
on; no dated notes known. 

With the exception of the lower 
denomination notes issued by 
Meiggs (below 50 soles) all Peruvian 
notes from this period are rare or 
very rare, for reasons that will 
become evident as the tale unfolds. 

When Peru gained its freedom 
from the Spanish in the 1820's y it 
was faced with many problems 
which its leading citizens had not 
been forced to confront during the 
Colonial period. These included loss 
of Spanish imperial assistance, the 
need to create new economic 
contacts with other former Spanish 
Colonial areas in order to sell their 
produce (the Colonial government 
had handled all of that in the past), 
and the problem of creating a new 
currency and coin system for their 
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(Henry) Enriques Meiggs 


country. Paper money was issued by 
a wide variety of authorities, and got 
completely out of control within a 
few 7 years. We have some reason to 
believe that the central government 
actually called in most of these notes 
and destroyed them in the 1820's* 

In 1862, a group of investors and 
businessmen founded the bank "La 
Providencia," capitalized at 
1,000,000 pesos through a stock 
issue. It began operations on 15 
November of that year. Its first 
president was one of the most 
distinguished citizens of the country. 
Gran Mariscal Don Miguel San 
Roman. On March 23,1863, the "El 
Peru" bank was formed, and later in 
the same year a Peruvian branch of 
the Banco de Londres, Mejico y Sud- 
America started business, the first 
foreign bank in the country. 

Increasing international economic 
activity (especially the guano 
industry), as well as greater eco¬ 
nomic complexity within Peru itself, 
led to increasing pressure on the 
government to authorize discount 
and note-issuing banks within the 
country. In 1864, the Minister de 
Hacienda (head of the Treasury), 

Don Ignacio Novos, persuaded the 
national legislature to authorize "La 
Providencia" and "El Peru" to issue 
circulating bank notes payable to the 
bearer in coin at sight; initially, there 
was no set ratio between a bank's 
capital and the total face value of the 
amount of notes it could issue, a 


problem that runs like a bloody 
thread through the fabric of Peru¬ 
vian economic history. 

Bank note issuing developed into 
a major industry in Peru in the later 
1860's and beyond, with increasing 
problems for the government and 
citizens when it got out of hand; 
specifically, when the total face 
value of the notes the various banks 
issued began to exceed their net 
worth, especially their worth in coin 
and precious metals (and thus their 
ability to redeem notes). In February, 
1866, "La Providencia" was sus¬ 
pended, temporarily. 

In 1865, General Mariano Ignacio 
Prado became dictator of Peru; in 
1866 he became president of the 
country, his term running from that 
year to 1868. During this period he 
formed the "Quadruple Alliance" 
against the encroachments of the 
Spanish, who were attempting to 
recover their losses following the 
wars of independence. His navy 
won the battle of "The 2nd of May," 
effectively ending the Spanish 
threat. 

In October, 1867, General Don 
Francisco Diez Canseco led a revolt 
in Arequipa against the Prado 
regime; on 30 April 1868, the con¬ 
tract for the construction of the 
railroad from Mejio to Arequipa was 
given to Henry Meiggs, the Ameri¬ 
can from Catskill, New York, who, 
following adventures in California 
and Chile, had come north to Peru. 
These events had a major effect on 
later activities in the economic field 
within the country 

In 1868, following the ouster of 
Prado from the presidency (he 
having been elected president and 
then having refused to obey consti¬ 
tutional restrictions on his power), 
Congress made Jose Balta president, 
and Canseco, the former rebel, vice 
president. Many public works 
projects, of which Henry Meiggs' 
railroad work was the greatest, 
forced a steady increase in both the 
number and the size of economic 
transactions, making more and 
larger banks necessary in order to 
issue more and more notes to keep 
the system running. Balta's Treasury 
Minister was Nicolas de Piero la, a 
highly educated man with an 
advanced degree in economics, who 


was to acquire full power as dictator 
during the later disastrous period in 
1879. 

Fierola provided a temporary 
solution to the growing economic 
crisis when he negotiated a major 
contract in 1869 with the firm of 
Dreyfus Herman os for the sale of 2 
million tons of guano at 36.5 soles 
per ton; the money received from this 
source was used to reduce foreign 
debt as well as begin the major 
public works Balta planned (includ¬ 
ing the railroads). 

The railroad systems begun 
during Balta's presidency included 
Mejia y Arequipa; Callao-Oroya; 

C himbote- H ua 11 anc a; L i ma - H ua ch o; 
Mollendo-Arequipa; and Ilo- 
Moquegua. All of these were con¬ 
tracted to Henry Meiggs. In addition, 
the Lima-Callao line was rebuilt. 

Bal ta's other public works, aside 
from the railroads, included the 
building of the hospital "2nd of 
May;" reconstruction of the Lima- 
Callao road and rebuilding of its 
port; acquisition of the Santa Beatriz 
hacienda as a foundation for the 
Institute of Agriculture; introduction 
of drinkable water into Pisco; the 
construction of the Uchusuma Canal 
in Tacna; formation of the new 
province of Tarapaca, and many 
others. 

We can see from this the economic 
pressures on the central government 
of Peru at this time. New banks and 
an ever-increasing supply of bank 
notes were required to pay for the 
railroads and the many other major 
public works projects begun under 
Balta. In 1870 the Banco de Lima was 
founded, followed shortly after, in 
1871, by the Banco de Arequipa and 
the Banco de Trujillo; 1872 saw the 
chartering of the Banco Garantizador, 
Banco de Tacna, and Banco Nacional 
del Peru. The crucial role of Henry 
Meiggs in this period is also dear: 
not only was he in charge of carrying 
out these major railroad construction 
projects {vital to the development of 
communications in Peru's massive 
mountain terrain - at one point he 
had to tunnel through a mountain at 
more than 12,000 feet elevation), but 
he was rapidly becoming the largest 
creditor of the government. 

In the elections of 1872, Balta was 
defeated by Manuel Pardo y La vail e, 
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who had been Treasury Minister 
(Minister de Hacienda) under 
Mariano Prado, and who had di¬ 
vided the Treasury Department into 
four main branches in 1867: income 
& taxes; bookkeeping; credit; and the 
profits of the guano industry. Balta 
was tried and imprisoned; later, he 
was assassinated while still in jail. He 
was the victim of a military con¬ 
spiracy headed by the Gutierrez 
brothers {Tomas Gutierrez had been 
his Minister of War). Pardo took 
office on July 18, 1872. 

Due to his earlier service with the 
Treasury his service as President of 
Peru, his later service in the Senate, 
and his close connections with later 
Treasury ministers, Pardo is one of 
the most important figures in the 
development of the Peruvian 
economy and the handling of the 
problems involved with the bank 
notes within it. 

Pardo, though he reduced the 
amount of public works undertaken, 
was yet forced to commit the govern¬ 
ment to the completion of the 
railroad system. During his term of 
office two further rail lines were 
begun: Arequipa-Puno-Ilo- 
Moquegua, and Pacamayo-Chilote- 
Salaverry-Ascape. As he had inher¬ 
ited a considerable fiscal deficit from 
the innumerable public works begun 
by Balta, he instituted a new tax on 
the shipping of industrial products 
abroad, nationalized the saltpetre 
mines, secured a new contract for the 
guano export (which, alas, did not 
help as much as expected due to 
diminishment of both the quantity 
and quality of the guano supply), 
and was finally forced to suspend 
payment of foreign debt, thus 
lowering Peru's international credit 
rating; this, in turn, forced him to 
declare an acute economic crisis. 

During this period, the banks in 
Lima, and their branches in Trujillo, 
Tacna, and Arequipa, kept on issuing 
notes without regard for the amount 
of their actual coin and precious 
metal reserves, causing widespread 
inflation. By 1873, the disproportion 
between bank coinage reserves and 
the "face value" of their notes in 
circulation had become a major 
problem. 

Perhaps worst of all were the 
"fractional currency" notes, with face 


values in lhe 5 to 50 centavos range, 
these having virtually driven coined 
money out of the economy (as they 
did in the United States during the 
Civil War period). 

In a decree of 18 December, 1873, 
the government placed new regula¬ 
tions in effect concerning the guaran¬ 
tee by the banks that their notes 
would be redeemable in specie. 

These included required levels of 
deposits by the banks in the central 
treasury of specific kinds of fiscal 
documents, primarily treasury bonds 
and bonds on the "Consolidated 
Internal Debt," that is, what we 
would today call the "National 
Debt." 

Notes of the banks which com¬ 
plied with these terms would be 
accepted in payment of funds due to 
the government. Notes of the Banco 
del Arequipa were to be systemati¬ 
cally retired or redeemed until its 
circulating note value complied with 
the new rules. This was to be accom¬ 
plished by 10 February 1874. 

The decrees of 18 and 31 Decem¬ 
ber, 1873, both authorized and 
regulated the amount of notes (in 
terms of total face value) that each 
bank could issue, this being fixed as 
a proportion of its total deposits with 
the government. 

The total value of notes which 
the various banks combined could 
issue was set at 5,650,000 soles. This 
total was distributed as follows: 


Banco "La Providenria": 



500,000 soles 

Banco de Lima: 

800,000 soles 

Banco Guarantizador: 

100,000 soles 

Banco "El Peru": 

2,000,000 soles 

Banco Nacional del 

Peru: 

1,800,000 soles 

Banco de Trujillo: 

250,000 soles 

Banco de Tacna: 

200,000 soles 


Inflation began again by August, 
1875, with the paper sol falling to 41c 
coin value in the market. The decrees 
of 18 and 31 December, 1873, had 
forbidden issuance of notes by banks 
with less than 100,000 soles cash 
reserve; had forbidden issuance of 


notes beyond the bank's cash 
reserves; forced all bank notes to be 
redeemable in coin whenever asked; 
and forbidden issuance of notes of 
face value below 4 soles. The fifth 
article required note issuing banks to 
deposit treasury bonds or "Internal 
Consolidated Debt" bonds in 
proportion to the amount of notes 
they issued. 

The government had decided to 
accept at the treasury only notes 
from authorized note issuing banks 
which conformed to the regulations. 
Monthly balances were to be pub¬ 
lished, showing both the coin and 
bullion reserves of each bank, and 
also the total face value of all notes 
each bank had in circulation. A 
special "Deposit of Circulation" was 
to be set up by each note issuing 
bank as a special account, separate 
from the day-to-day activities of the 
bank's business. Each bank was to 
deposit into this account gold and 
silver, coined or in bars, whose value 
would be equal to the difference 
between the face value of its circu¬ 
lating notes and the value of the 
bonds it had deposited with the 
government as a guarantee of those 
notes. 

A special director of each bank 
was to be elected, vchose job would 
be to see that the gold and silver in 
the special account were not with¬ 
drawal and used for other purposes 
unless an equal face value amount of 
the bank's circulating notes were 
withdrawn from circulation. If the 
withdrawn notes were later returned 
to circulation, a matching amount of 
gold and silver had to be added to 
the special account. The banks were 
required to maintain a coin reserve 
sufficient to redeem all of their 
outstanding "pay to bearer on sight" 
circulating notes. 

If at any time any bank wished to 
reduce the amount of notes it had in 
circulation to an amount below that 
which it was authorized to circulate, 
it could petition the government to 
have deposited bonds equal to the 
reduction in its amount of circulating 
notes returned to it. The Treasury 
Committee (Junta) was to witness 
the destruction of these withdrawn 
notes. 

Similarly, if a bank desired to have 
its authorized circulation amount 
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increased, it could petition the 
government and deposit the neces¬ 
sary amount of bonds in guarantee. 
The Treasury Department was to 
issue non-transferable certificates of 
deposit to each bank for the amount 
of bonds it had deposited, and 
would calculate the quarterly 
interest and pay it to each bank. 

The government decree of 18 
December was designed to restore 
public confidence in the circulating 
bank notes by making them receiv¬ 
able for all public debts and taxes. 
This brought the panic of 1873 under 
some degree of control, but the 
government was unable to guarantee 
the acceptability of notes of banks 
which went bankrupt since it was 
unable to raise sufficient reserve 
funds through the guarantee depos¬ 
its. To be able to secure the notes of 
failed banks, the deposits would 
have had to consist of at least 70% 
"Consolidated Internal Debt" bonds 
in an amount equal to the circulating 
notes of each bank. Unfortunately, 
under the regulations in force only 
25% of deposits had to be in this 
medium, the rest being in treasury 
bonds. 

As of 31 July 1875 the combined 
value of notes in circulation from all 
the banks totaled 9.1 million soles. 
The decree of 4 September, 1875, 
limited the grand total to 12.5 
million soles. The "Great Decree" 
followed shortly, on 10 September, 
1875, when the banks were allowed 
to increase the total circulating 
currency to 15 million soles, and 
only the emissions of this new date 
were to be fully receivable by the 
government. A central reserve bank 
was to be formed to act as a base for 
coin and bullion holding. Banks that 
failed to have 30% of their circulat¬ 
ing note value secured by coin and 
bullion by December 1 of each year 
would lose rights and privileges. 

The banks divided up the newly 
authorized total note emission: 

Banco Nadonal del Peru: 

5,122,500 soles 

Banco del Peru: 

4,800,000 soles 

Banco de Lima: 

3,048,750 soles 

Banco La Providenda: 

1,950,750 soles 


The decree of 10 September, 1875, 
had limited the grand total of the 
circulating notes of all banks to 15 
million soles; the banks asked that 
this total be raised to 18 million 
soles, 14 million of which could be in 
current notes. This was granted. The 
banks provided the 18 million soles 
in guarantee deposits to the govern¬ 
ment: 3 million in treasury bonds; 1.1 
million in short term treasury bonds 
due 1 November; 2 million against 
outstanding contracts; 2.4 million in 
4 monthly installments from the 1st 
of October; 4 million in 16 monthly 
installments from the 1st of January, 
1876; 2.1 million to service internal 
debt; 2 million in current debt in 
favor of the banks; and 1.4 million 
for redemption of authorized bonds. 

The decree of December, 1875, 
verified the total emission of the nine 
authorized note-issuing banks. It 
increased the authorized emission 
totals of El Peru and La Providenda 
to 3,300,000 and 700,000 soles 
respectively 

Statements were required on a 
regular basis from the banks, giving 
the total of their coin and bullion 
holdings, and also an account of the 
amount of notes they had in circula¬ 
tion, The banks had to have on hand 
coin and bullion equal in value to 
30% of their circulating notes. In an 
effort to stabilize the crisis, the 
government tied the amount of notes 
allowed to circulate to the amount of 
the income from the guano trade, 
perhaps the only occasion in history 
when government supported bank 
notes were officially backed by bird 
droppings! 


In 1876, payment in specie was 
imposed by congress due to the 
critical shortage of circulating coins. 
This did not work, and actually 
made matters worse and fueled 
inflation. The government was soon 
forced to reverse the decree. 

In the course of all these prob¬ 
lems, including revolts and natural 
disasters, Mariano Ignacio Prado, 
who had been ousted from his 
dictatorship in Peru in 1868, re¬ 
turned and succeeded in defeating 
Manuel Pardo in the election of 
August 2, 1876, becoming president 
once again. Pardo worked with the 
Senate and the Treasury thereafter in 
pursuit of a stable economy. 

On January 31,1877, Prado's 
government made a major effort to 
reduce the amount of bank notes in 
circulation which were not backed 
by the proper amount of silver and 
gold in the holdings of the indi¬ 
vidual banks. The text of the new 
decree was quite specific: 

"The Supreme Government 
orders the associated banks Peru/ 
'Nadonal del Peru/ 'Providenda/ 
and Lima' to retire the issue of bank 
notes that they were previously 
authorized to emit, and each bank to 
retire in proportion to its circulation, 
its share of one million soles for each 
year since the date of the original 
decree [1875], Furthermore, it orders 
that the banks hand over to the 
Treasury on a monthly basis the sum 
of 50,000 soles in minor silver coins, 
for which an equal sum in bank 
notes held by the Treasury will be 
returned to the banks, canceled, 
mutilated, and retired from circuia- 



1 Sol obverse and reverse, enlarged. Silver. (PhotosamrtesyqfANS.) 
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1676100 soles, face and back. Issued by Henry Meiggs. Highest denomination issued. 


tion; this latter provision to be in 
addition to the million soles referred 
to in the earlier part of this decree/' 
The greatest single government 
decree in the entire history of this 
period was that of August 17,1877. 
Its many articles attempted to cover 
all aspects of the bank note inflation 
and coin shortage in a comprehen¬ 
sive manner. We suspect, though we 
have not found specific citations, 
that much of the work in drafting the 
decree was carried out by Pardo. 
Among other things, the decree 
guaranteed the notes issued by 
Henry Meiggs and his Compania de 
las Obras Publicas y Fomento 
(which, because of the immense 
railroad construction contracts it was 
handling, probably had a larger 
payroll than the Peruvian Army at 
that time!), and rededicated the 
government to the support of the 



completion of the railroad net. It also 
guaranteed the notes of the associ¬ 
ated banks up to 15 million soles. All 
new note issues, and all older ones 
which were to continue in valid 
circulation, were to be imprinted 
with the new seal of the "Junta de 
Empleadores y Comerciantes/' The 
7th, 8th, and 9th articles authorized 
Meiggs to issue up to 5,5 million 
soles with full government backing, 

F o r o ur p re s e nt p urpo s e s, A r ti cl e 
11) of the decree is crucial, as it dealt 
with the aims and practical methods 
of amortizing the circulating bank 
notes and thus reducing their 
number in an effort to combat 
inflation. It provided specific sources 
of money to redeem the notes, 
largely based on a new special fund 
for profits from the sale to foreign 
countries of the product of the guano 
industry. This decree was also quite 



comprehensive and carefully 
worded: "The amortization [of the 
bank notes] will take place at the end 
of each month beginning with the 
upcoming September, and will be 
applied in monthly installments 
proportional to the fund designated 
in Article 10,..,The amortized bank 
notes will be burned in the presence 
of the Junta in a plaza of the Capitol/' 

At this point, clearly in anticipa¬ 
tion of the proposed initial burning of 
banknotes on September 30, 1877, a 
series of medals were produced in 
commemoration of the coming event. 
The smallest of these medals, 18mm., 
silver, had a multi-rayed star on the 
face, with Republics Peruana Lima 
around, the back inscription reading 
"INCINERATION DE BILLETES DE 
BANCO," with "SETT1EMBRE 30 DE 
1877" around; larger silver medals, 
30mm. and 38mm silver, replaced the 
rayed star with a sun face, the legends 
remaining the same. There also exist 
23.5mm. copper pieces with the same 
designs and legends. The weights 
and fineness of the silver pieces make 
it clear that they were struck at the 
proper weight and fineness of regular 
Peruvian Mint issues of the period, 
the silver coins being respectively of 
the weights of the 1/10, 1/2, and 1 
sol, while the copper issue was of the 
proper weight for the 2 centavos. It 
seems beyond question that these 
pieces were struck by the regular 
Lima Mint, and were thus govern¬ 
ment issues, issued as commem- 
oralives of this decisive step in the 
reduction of inflation in Peru. All are 
rare to very rare today, for the 
following reason: 

The commission of the treasury 
known as the "Junta de Amortizacion 
e Incineration de biUetes" was not 
organized until March 11,1878, and 
did not begin to carry out its official 


V 2 sol obverse and reverse. Actual size. Silver, (photoscourtesyofANS). 



Isol obverse and reverse. Actual size. Silver, {photos courtesy of ANS), 
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V sol obverse and reverse. 
Actual size. Silver. 



2 centavos, obverse and reverse 
Actual size. Copper. 


functions until July 31 of that year at 
the Ministry of the Treasury thus 
making the 1877 dated medals 
obsolete; the few survivors had 
doubtless been distributed in 
advance by the mint officials to 
prominent persons connected with 
the forthcoming burning of the bank 
notes, and could not be recovered. 

The Junta, in accordance with the 
order for burning the amortized 
bank notes, began its work in late 
July, 1878, destroying the sum of 
2,654,000 soles in bank notes in the 
initial series of burnings, reducing 
the amount of circulating bank notes 
from 20,333,333.30 soles to 
17,679,333.30 soles. 11,129,400 soles 
worth of amortized notes were 
received by the Junta. 

Two later items in the history of 
the Peruvian inflation fight are of 
interest. The first is the law of 18 
December, 1878, which authorized 
the striking of 5,10, and 20 centavos 
coins in non-precious metals, 
representing fractions of the paper 
sol (not the silver sol), intended as 
coinage to redeem the fractional 
paper notes in circulation (many of 
them ha ving been issued by Henry 
Meiggs). In this they are comparable 
to the 3c and 5c nickel coins issued 
in the United States in the 1860's and 
beyond, intended to redeem the 
Fractional Currency paper notes. 

The Peruvian government may even 


have adopted this idea from 
America. 

The second item is the final 
report of the "Junta de 
amortization" on December 3, 1878, 
when it disbanded; it had destroyed 
a total of 3,504,000 soles in bank 
notes, lowering the amount of 
circulating notes to 6,829,333.33 
soles. This amounts to a bit more 
than 17% of the circulating notes 
removed from the economy in 
about 6 months of activity We 
know that the Junta not only 
BURNED bank notes; it also re¬ 
corded the name of the bank, the 
denomination of the note, and the 
note's date of issue. 

Just as Peru was entering a 
period of increasingly stable 
currency the "Nitrate Wars" broke 
out in 1879. Nicolas de Pierola 
formed an army and attacked into 
Peru, seeking to oust Prado; Prado 
fled to Europe; Chile occupied the 
southern part of the country for 
several years; Bolivia seized parts of 
northern Peru; the Peruvian gov¬ 
ernment was forced to flee to 
Cuzco; guano production and 
shipping abroad came to a halt. The 
Peruvian economy was ruined. 

Manuel Pardo, who had tried so 
hard to bring inflation under 
control, never knew of these 
disasters. He was assassinated for 
political reasons in August, 1878. 


Provisional coins of 1879 



5 centavos, obverse and reverse. 



10 centavos, obverse and reverse. 



20 centavos, obverse and reverse. 


The primary source for the translated 
laws, etc., in this article is El Billete de 
Banco en El Peru , bv Lizardo Alzamora 
Silva, published in Lima, 1932; the book 
having been kindly loaned to me by 
Dale Seppa; translations are my own. 
The weights of silver medal speci¬ 
mens known to me are: 

38mm: 385.5 grains 
(Standard: 1 sol = 385.78 grains) 
30mm: 190+ grains 
(Standard: Half sol = 192.89 grains) 

18mm: 36.19 grains 
(Standard: 1 /10 sol - 38.6 grains) 
The copper 32.5mm piece 
weighs 70 grains. 



1968 medal struck at the Peruvian Mint, 
on the centennial of Balta's election as president, 
and Paido's selection as Minister de Hacienda. 
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Bank Notes of Peru — 

"Soles de Oro 1941 through 1950" 

hy Ernest ]. Montgomery, M.D., l.B.N.S. #5097 


Since visiting Peru in January of 19891 have remained 
fascinated by many aspects of its history. It is only 
natural that being a numismatist I became involved in 
the collecting of its money. In particular, I have found 
the paper money issued since its independence in 1879 
inviting in design, challenging in its availability and 
bordering on being overwhelming in its variation. Part 
of my fascination follows. 

The Bank Notes of Peru —, "Soles de Oro 1941 
through 1950," — were issued in the denominations and 
dates as seen in the following table: 


Soles de Oro cinco 
5 

26.9.41 X 

26.5.44 X 

137.45 

15.11.46 

17.10.47 X 
28.9.50 


diez cincuenta cien 
10 50 100 

X XX 

X XX 

X XX 

X XX 

X XX 

X X 


The absence of an "X" is indicative that no known 
specimen of the denomination for that date of issue is 
known. Each denomination is identical in its design, 
size, and colors for all dates of issue. The dating on the 
notes is the same in size, pattern, and location for each 
denomination. In addition, the serial numbers and serie 
designations show uniformity within the same denomi¬ 
nation, The legends are the same on all denominations 
of notes and all contain DE ACUERDO CON LA LEY 
No.7137, 

Examples of the serie designations are: 


Soles de Oro 

cinco 

5 

diez 

10 

cincuenta 

50 

Serie- 

cien 

100 

26.9.41 

D-ll 

C-12 

B-4 

A-l 

26.5.44 

D-24 

C-28 

B-5 

A-l 

13.7.45 

—* 

C-31 

B-7 

A-2 

15.11.46 

— 

C-34 

B-8 

A-2 

17.10.47 

D-30 

C-38 

B-9 

A-2 

28.9.50 

— 

— 

B-12 

A-3 


It is seen that the higher denominations, cincuenta 
and cien soles, have fewer series issued and thus fewer 
notes were printed. Nonetheless, these denominations 
were issued for every date. In contrast, it is seen that the 
cinco and diez soles had more series issued and more 
notes were printed but they were not issued on every 
date. Since the lower denominations were not produced 


during the last issue on 28.9.50 either they had been 
previously produced in more than adequate quantities 
or, because of inflation, there was less of a need for notes 
of the lower denominations. In the table above it is 
evident that a greater number of series of larger denomi¬ 
nation notes were issued on 28.9.50 and thus more notes 
printed. 

The titles are the same on all denominations of each 
particular date of issue and they occur at the bottom left, 
the bottom center, and the bottom right. On all of the 
denominations of all the dates of issue the bottom left 
title is DIRECTOR. Although the titles at the bottom 
center and the bottom right are the same for all denomi¬ 
nations of the same date of issue there is variation from 
one date of issue to another. On the notes of the earlier 
dates of issue, 26,9.41, 26.5,44, and 137.45, there are two 
different titles at the bottom center and three different 
titles at the bottom right. The notes of the later dates of 
issue, 15.11.46,17.10.47, and 28.9.50, all have the same 
title at the bottom center, a title which is different from 
any of the titles at the bottom center of the earlier dates 
of issue. Likewise, the title at the bottom right is the 
same for all three later dates of issue but it is a reappear¬ 
ance of the title seen previously at the bottom right of 
the earliest issue, 26.9.41. This can be clearly seen in the 
following table: 

Title at the bottom 



left 

center 

right 

26.9.41 

Director 

Presidente Del Director! o 

Gerente General 

26.5.44 

Director 

Vice Presidente 

Sub Gerente 

13.7.45 

Director 

Vice Presidente 

Gerente 

15.11,46 

Director 

Presidente 

Gerente General 

17.10.47 

Director 

Presidente 

Gerente General 

28,9.50 

Director 

Presidente 

Gerente General 


This table also demonstrates that there are only seven 
different titles and that the bottom center and the bottom 
right each have three different titles for the six dates of 
issue. 

A means of assigning numbers to the locations of the 
titles to allow for identification is accomplished by 
beginning at the bottom left of the cinco soles of the 
earliest date of issue, 26.9.41, going through the bottom 
center, and then the bottom right. The numbering is 
continued by going from left to right through the diez 
soles, cincuenta soles, and the Cien soles of 6.9.4L By 
proceeding in the same manner through the notes of 
each succeeding date of issue the following table can be 
made: 
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Soles de Oro 

cinco 

diez 

cincuenta 

cien 


5 

10 

50 

100 



Location Nos. 


26.9.41 

1,2,3 

4,5,6 

7,8,9 

10,11,12 

26.5.44 

13,14,15 

16,17,18 

19,20,21 

22,23,24 

13.7.45 

— 

25,26,27 

28,29,30 

31,32,33 

15.11.46 

— 

34,35,36 

37,38,39 

40,41,42 

17.10.47 

43,44,45 

46,47,48 

49,50,51 

52,53,54 

28.9.50 

_ 

— 

55,56,57 

58,59,60 


Signatures are assigned letters corresponding to these 
locations beginning with (A) being given to the No* 1 
location, (B) being given to the No. 2 location and each 
subsequent different signature is given the next letter in 
the alphabet. 

The same sequence is followed as with the location 
numbers. Thus: 

1-A, 2-B, 3-C, 4-D, 5-B, 6-C, 7-E, 8-B, 9-C, 10-F, 11-B, 
12-C 13-G, 14-C 15-H, 16-1,17-C, 18-H, 19-J, 2Q-C, 
21-H, 22-K, 23-C, 24-H, 25-1, 26-Q 27-11, 28-J, 29-C, 
30-H, 31-L, 32-C, 33-H, 34-M, 35-N, 36-C, 37-0, 38-N, 
39-C 40-P, 41-N, 42-C, 43-Q, 44-N, 45-C, 46-R, 47-N, 
48-C, 49-L, 5Q-N, 51-C, 52~A, 53-N, 54-C 55-S, 56-C, 
57-H, 58-T, 59-C, 60-H. 

Or they can be seen in the following table: 

Signature Location 

A 1,52 

B 2,5,8,11 

C 3,6,9,12,14,17,20,23,26, 

29,32,36,39,42,45,48,51,54,56,59 
D 4 

E 7 

F 10 

G 13 

H 15,18,21,24,27,30,33,57,60 

I 16,25 

J 19,28 

K 22 

L 31,49 

M 34 

N 35,38,41,44,47,50,53 

O 37 

P 40 

Q 43 

R 46 

S 55 

T 58 

In looking at this table it is seen that of the twenty (20) 
different signatures there are twelve that occur in only 
one location. This means that, allowing for one signature 
indicating one person, 60% of the persons served in only 
one office and during only one date of issue. An addi¬ 
tional four signatures each appear in two different 
locations for a total of eight locations. All of these appear 
under the title of DIRECTOR. Regarding these four 
signatures, two, (A) and (L), appear once on each of two 


different denominations. Signature (A) appears on notes 
of cinco and den soles during two different dates of 
issue, 26.9.41 and 17.10.47. Signature (L) is on notes of 
cincuenta and cien soles also during two separate dates 
of issue 13.7.45 and 17.10.47. The other two signatures 
appearing in two different locations, signatures (I) and 
(J), each appear on a single denomination, diez soles for 
signature (I) and cincuenta soles for signature (J), and 
both signatures occur during the dates of issue of 26.5.44 
and 13.7.45. Signature (N), not appearing until 15.11.46, 
is seen seven times as the PRESIDENTE at the bottom 
center of all denominations of notes printed on 15.11.46 
and 17.10.47* Signature (H) is present in nine (9) locations 
all at the bottom right. It has three different titles, ap¬ 
pears on all of the four denominations, and is seen on all 
of the denominations during three different but not 
consecutive dates of issue, 26.5.44,13.7.45, and 28.9.50. 
The most frequently appearing signature by far is 
signature (C). It appears on notes of all four denomina¬ 
tions, during all six dates of issue, and on each of the 20 
different notes. In the issue of 26.9.41 it is present at the 
bottom right on all denominations under the title of 
GERENTE GENERAL. In the issues of 26.5.44 and 13.7.45 
it is found at the bottom center on all denominations 
under the title of VICE PRESIDENTS. In the issues of 
15.11.46 and 17.10.47 it appears again at the bottom right 
under the title of GERENTE GENERAL, The final 
appearances of signature (C) are at the bottom center 
under the title of PRESIDENTE during the issue of 
28*9.50, 

The back of these notes is the same within the same 
denomination for all dates of issue and in all cases the 
printer was the American Bank Note Company. 

In summary, the BANK NOTES OF PERU, "Soles de 
Oro 1941 through 1950," consist of four denominations 
having six dates of issue for a possibility of 24 different 



Face and back of 100 Soles de Oro, Serie Al, May 26, 1944. 
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notes. However, only twenty exist since cineo soles was 
not issued in 1945 nor 1946 and neither cinco soles nor 
diez- soles- were issued in 1950. The lowest denomina¬ 
tions were issued in multiple series during the same date 
of issue whereas the highest denomination, the cien 
soles, had the same serie for more than one date of issue. 
Each note contains three titles. They occur at the bottom 
left, the bottom center, and the bottom right. Since there 
are six dates and the same three titles are used for each 
date then there are eighteen titles. However, of these 
eighteen titles there are only seven different ones. A title 
exists at three locations on twenty notes for a total of 60 
locations. These locations have been assigned numbers 
for identification. A signature is present at each of the 60 
locations but there are only twenty different signatures. 
Therefore, some signatures appear more than once. The 
signatures are identified by capital letters. The frequency 
of occurrence of the signatures is such that twelve occur 
only once, four occur only twice each, one occurs seven 
times, one nine times, and one occurs on every one of the 
twenty notes. 

In conclusion, the BANK NOTES OF PERU, "Soles de 
Oro 1941 through 1950/" have presented an invitation to 
be examined and studied. This invitation has given its 
own reward. 

In looking at the notes of one particular date of issue 
it is seen that the two titles at the bottom center and 
bottom right are the same and have the same signatures 
for all denominations. Although the same title, DIREC¬ 
TOR, occurs at the bottom left of all denominations the 
signature is different for each denomination. This 
suggests that the title of DIRECTOR was a common one 
and that many persons held this title concurrently. 



Face of 100 Soles de Oro, Serie A2, October 17,1947. 



Face of 100 Soles de Oro, Serie A3, September 2S, 1950. 


Book Reviews 

New Chapter on Bank Legals in 
5th Edition of Canadian 
Bank Note Catalogue 

A Review by Jerry Remick, I.B.N.S. #366 

The fifth edition of The Charlton Standard Catalogue of 
Canadian Government Paper Money was released in April 1992 
at $14.95. It is available at $14.95 Canadian, postpaid, from 
Company of Adventurers, 2010 Yonge Street, Toronto, 
Ontario, Canada, M4S 1Z9. 

The 287 page, soft cover book catalogs all issues of 
Canadian Government paper money starting with French 
Colonial playing card money of 1685-1719 through the bank 
notes currently in circulation. Notes are cataloged from G. or 
V.G, through unc. with photos of both sides of each type 
note presented and all descriptive dates. 

New to this edition is a fascinating chapter of 12 pages on 
bank legals , which were "very large denomination notes ($500 
through $50,000) which were not issued for general circula¬ 
tion. Sometimes referred to as bank specials, these notes were 
held by the chartered banks as a convenient form for the 
Dominion note reserves required by the bank act in lieu of 
gold. They were exchanged between banks in settlement of 
their cash balances due each other/" A full page is devoted to 
describing each of ten issues of bank legals, giving a photo¬ 
graph of both sides and complete descriptive data, including 
valuations for proof, specimen and canceled specimens. The 
first bank legal was issued July 2, 1896 and the last one July 
2,1924. 


The Coinage of Ethiopia, Eritrea 
and Italian Somalia 

A review by Jerry Remick, I.B.N.S. #366 

The Coinage of Ethiopia, Eritrea and Italian Somalia , by Dennis 
Gill, was published in December 1991. It is available at $25 
U S. plus $2 postage for U.S. residents and S5 postage for 
those residing outside of the United States, including Canadi¬ 
ans. Copies may be had from Mr. Dennis Gill, P.Q. Box 175, 
Garden City, New York 11530, USA, 

The 342 page, hard cover book is printed on 7 1/4x10 inch 
pages. It is profusely illustrated with clear photographs of all 
type coins (including patterns and counterfeits), bank notes, 
tokens, medals and royal decoration medals of Ethiopia, 
Eritrea and Italian Somalia, In addition, there are photo¬ 
graphs of royalty and other dignitaries from these countries 
as well as scenes of the countryside and native people. 

t he book is divided into three parts: a monetary history, a 
catalog section and historical highlights. 

The catalog section contains very clear and actual size 
photographs of both sides of each piece, valuation in several 
conditions, and for almost each piece, notes of interest from 
the author" s experience or research. 

The bank notes of Ethiopia, Italian Somalia and Italian East 


28 




















VOLUME 31, NO, 3 


Africa are each cataloged separately. 
Photos of both sides of most type notes 
are shown. Notes are priced in four 
grades; the scarcest notes in good to 
very fine and the more common ones 
in very good to extra fine or unc. Four 
British Occupation Forces, East African 
Command notes are also cataloged. 
The pricing, done by an expert, is 
probably more realistic than that in the 
current edition of Pick's Standard 
Catalogue of World Paper Money. Many 


valuations for notes in the highest 
grades are higher than in Pick's catalog. 
The detailed historical background and 
monetary history in this book should be 
sufficient inducement for any collector 
of these notes to purchase this book. 

Clearly Mr. Gill has spent many 
thousands of hours of research on the 
subject matter of the book and it is 
complete. 

The text of the first and last parts is 
full of interesting facts on the history of 


Great Confederate Discovery, New Edition of Criswell 


by Fred Schwan l.B.N.S. L.M. #6 

An important new discovery high¬ 
lights the many additions to be 
included in the fourth edition of 
Grover Criswell's classic reference 
book, Confederate and Southern States 
Currenq/ , which is currently at the 
printers. 

The 130-year-old "new" note is an 
1861 $5 (Criswell T-32) piece com¬ 
monly called "blacksmith note" with a 
black rather than a red-orange over¬ 
print. Collectors have been collecting 
Confederate notes for more than 100 
years and this is the first time that the 
overprint has been reported in black 
rather than red-orange. 

Experts have examined the note 
which was finished with signatures 
and definitely circulated. They 
determined that it is a contemporary 
product of the firm which produced 
the "blacksmith note," Leggett, 
Keatinge and Ball of Richmond, 
Virginia. The results of the expert 
examination are quoted at length in the 
new book. In short, the conclusion is 
that black ink was substituted for red- 
orange near the end of the production, 
because the printers ran out of the 
appropriate color or some other reason 
which may never be known. 

Criswell calls this discovery one of 
the most important in the 125-year 
history of Confederate currency 
collecting. He has labeled it Criswell 
type 32 1 /2 in the new book. 

Collectors have been eagerly 
awaiting the release of this new edition 
of the Criswell catalog since supplies 
of the 1976 edition were exhausted 
nearly ten years ago, Criswell has 
been busy at work on the manuscript 
for more than five years and was dose 
to releasing the book on several 


occasions, but in each case was forced 
to postpone the release because of 
personal or business reasons. 

Recently negotiations were com¬ 
pleted with the BNR Press to publish 
the book. Since that time both Criswell 
and the publisher have been working 
feverishly to complete the new edition. 
Currently the book is at the printer and 
the first copies are expected to be at the 
ANA convention in Orlando. Criswell, 
an ANA past president and current 
member of the board of governors, very 
much wants the book to be at the 
convention and has done all that he can 
do, but in the worst case it will be 
available immediately after the conven¬ 
tion. 

The Criswell book is famous as the 
detailed book of Confederate varieties. 
This is a reputation which it deserves 
and which is solidified by this new 
edition which includes many new 
varieties in addition to the blacksmith 
note above. 

Prices of Confederate notes have 
been soaring in the past two years and 
this fact is reflected in the up-to-date 
prices included in the book. Indeed, 
the last revision of the prices was done 
in July for an August release. This is a 
virtually unheard-of accomplishment in 
numismatic publishing. 

Other important new features of the 
book include a major section on 
contemporary counterfeit Confederate 
notes. This chapter lists, describes, 
illustrates and prices the wide range of 
counterfeit notes which were produced 
during the war. Most of these pieces 
were made and sold by Sam Upham 
who was wanted dead or alive by the 
Confederate government. 

Of course every type of Confederate 


this area, that are now little known or 
forgotten, Ethiopia's history is traced 
from earliest times to the present. So 
interestingly presented, the book Is 
hard to put down, 

I highly recommend this book, 
especially to club libraries, so that a 
single copy can be read by many 
people over the next few decades and 
enlarge their knowledge of the 
historical background of this part of 
the world. 


(FINALLY) 


note is illustrated. This edition 
includes illustrations of the back of 
every type which was not uniface. 

The catalog includes the issues of 
the various states issued during the 
Civil War. Collectors of notes from 
Alabama, Arkansas, Florida, Georgia, 
Louisiana, Mississippi, Missouri, 

North and South Carolina, Tennessee, 
Texas, and Virginia (in alphabetical 
order of course) will find important 
state-specific listings. Each of the state 
sections has also been completely 
revised. In most cases specialists from 
the respective states have collaborated, 
but in all cases the listings have been 
revised and in most cases revised to 
include new discoveries. For the first 
time, the Indian territories are included 
in the catalog with some remarkable 
listings. 

Both Criswell and the BNR Press 
have strong ties with the Bank Note 
Reporter. Criswell founded the paper 
in 1973 and served as its publisher 
until 1976. The BNR Press is a paper 
money book publisher which was 
formerly associated with the BNR. 

The book has been retypeset but 
retains the distinctive look which it has 
had since the first edition in 1956. It 
will be available in a durable hard 
binding (although both the author and 
publisher promise that collectors will 
not have to w^ait another 17 years for 
another edition!), and is expected to 
have 352 pages and far more illustra¬ 
tions than that. Retail price of the 
book, which will be available through 
most numismatic book sellers, is $40. 
Readers may write the publisher for 
additional information at 132 E. 

Second Street, Port Clinton, Ohio 
43452-1115, 
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Bombardment by Bank Notes: 

The Monetary Fallout of the Yugoslav Crisis 

by Michael Palairet 


War, inflation and revolution must be the answers to the 
bank note dealer's prayer. In Yugoslavia this grim trio 
have opened a cornucopia of new note issues which may 
come to rival in complexity and diversity the output of 
the Russian Revolution. 

Long before the war broke out, uncontrollable infla¬ 
tion gave rise to a stream of new national bank issues, 
the last of which scaled the heights of 1 and 2 million 
dinars. By December 1989 inflation reached a monthly 
60%, partly because the state was flinging newly printed 
dinars on the market in order to buy up internal hold¬ 
ings of hard currency regardless of cost. It wanted that 
hard currency to back the impending financial reform. 

The reform entailed slicing four zeros off the dinar, 
and pinning the resulting "convertible" dinar to the 
German mark at a ratio of 7 to 1. In January 1990 new 
notes appeared in the denominations of 10, 50,100, 200, 
500 and 1000 dinars, and coins for 1, 2 and 5 + The reform 
was botched from the start because it leaned heavily on 
advice given by Jeffrey Sachs, the Harvard monetary 
guru, who mistakenly advised the authorities that it 
could be done almost painlessly. It couldn't, for the 
overissue of notes was needed to paper over colossal 
industrial deficits, and the reform did nothing effective 
to get at the root of this problem. 

Western creditors and bankers were very anxious to 
be kind to Yugoslavia because they thought this would 
help the government to hold the country together, but it 
didn't, and the new loans went the way of the old ones. 

For a time the dinar really was convertible, but the 
smail money could see it wasn't going to stay that way 
because borrowers were willing to pay interest rates of 
30-40% which they would not have a hope of repaying if 
the currency really remained stable. So money discreetly 
began to leave the country. A month or two later the 
army demanded more money than was budgeted for it 
(we can see why, in retrospect). The government caved 
in without a fight; the army got what it wanted. 

Prices failed to stabilize. The banks squeezed the 
enterprises, but only halfheartedly because they didn't 
w r ant to be blamed for forcing them to lay off labor. 
Enterprises carried on losing money, and those w^hich 
ran out of bank credit omitted to pay their suppliers. To 
help ease their plight, government obligingly opened the 
monetary tap a bit wider. Inflation immediately re¬ 
sponded. By September 1990 the banks went bust 
because the dinar had become absurdly overvalued. It 
became impossible (legally) to change dinars into marks, 
and the banks defaulted wholesale on the foreign 
exchange accounts held by citizens. In so doing they 
wiped out the savings of a generation, just like that. 


The fixed exchange rate was by now only a fiction, 
and the black market offered rates w r hich diverged 
markedly from the official tariff. At the end of 1990 the 
authorities devalued (from 7 dinars to the mark to 9) 
and in April 1991 from 9 to 13, but it made no real 
difference. In early 1991 emergency money issues began 
to appear. The Yugo car firm, Crvena Zastava, was so 
illiquid that, despite defaulting on its debts to its 
suppliers, it could no longer garner funds to pay the 
work force. It began printing temporary coupons on its 
own "credit" for this purpose, and these seem to have 
circulated locally in Kragujevae. Other large firms are 
reported to have done likewise. 

By this time Yugoslavia was breaking up. Lorry 
hijackings and roadblocks began to interfere with 
communications between Serbia and Croatia, and by 
July the Belgrade government was fighting its unsuc¬ 
cessful war against the impromptu army put together 
by Slovenia. Then the far more serious operations began 
in Croatia. In the conquered areas the army grabbed 
what it wanted without paying for it, but in Serb ethnic 
areas army notes w^ere issued against requisitioned 
property and are reported to have circulated as cur¬ 
rency. 

Both Slovenia and Croatia ceased to turn over to 
Belgrade the customs revenues they collected and they 
withheld the share of the turnover tax that should have 
gone there too. At the same time the expenses of the 
Belgrade government were rising sharply. Not only did 
industrial subsidies rise to keep the industrial economy 
ticking over, but the costs of accommodating refugees 
also had to be met. On top of this, Serbia was busily 
forming costly military units of its own so, like the 
northern republics, to balance its own budget it diverted 
funds which were intended for the Federation. This left 
the army and the Serb enclaves in Croatia totally 



1989 2 million dinars — highest denomination so far issued. 
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dependent on a federal budget whose only resource was 
the government printing press on Topcider Hill. Inflation 
soared. 

For the time being the rubbishy Yugoslav dinar 
continued to circulate throughout all the former repub¬ 
lics, but Belgrade stopped providing credits for the rebel 
republics to spend, and from their point of view it 
seemed crazy to support an inflationary currency issued 
for the principal purpose of keeping the army in the field 
against them. Therefore in the autumn of 1991 Slovenia 
issued a currency of its own, the tolar (dollar). Dinars 
were exchanged internally for tolars at 1 for T 

Like that of Serbia, the government of Slovenia knew 
that in the prevailing crisis conditions it would have to 
overissue its notes to close big deficits and it let inflation 
rip. It treated this issue as temporary and abstained from 
attaching any designation to the notes it issued. There¬ 
fore these notes bear the name of an issuing authority, 
but nothing to indicate the name of the currency. The 
longer term intention is probably to slash two zeros off 
the denomination and then to issue redenominated notes 
in units which will be worth about a dollar. 

It is alleged that when the authorities in Slovenia 
retired the Yugoslav dinar, they did not destroy the old 
dinar notes or return them to the Yugoslav national bank. 
Large quantities of "refugee" dinars from Slovenia are 
said to have migrated south, aggravating inflation in the 
rest of Yugoslavia, A row broke out over the circulation 
of the 1 million "old" dinar and equivalent 1 GO"convert¬ 
ible" dinar notes, both said to be of Slovenian prov¬ 
enance and unwatermarked. 

At the end of the year Croatia also issued currency of 
its own. This currency, like that of Slovenia, was prob¬ 
ably temporary since the notes were denominated as 
Croatian dinars, whereas the original intention had been 
to establish a currency denominated in crowns. But given 
the desperate conditions then pertaining in Croatia, this 
was not the moment to establish a stable currency. Even 
so, the Croatian dinar (like the tolar) went to a hefty 
premium on the Yugoslav dinar, and as in the Slovenian 
case, an alleged deluge of refugee Yugoslav dinars 
threatened to flood into Serbia. 

To forestall this source of destabilization the Yugoslav 
national bank forced the withdrawal of its larger denomi¬ 
nation notes in January 1992 and exchanged them in 
restricted quantities for recolored issues; the former 100- 
dinar note had been yellow on the face, the replacement 



1991 "recolored" issues for Yugoslavia: 


was olive green, the 500 had been blue, and changed to 
orange, the 1000 changed (I think) from orange to blue 
and a new 5000 appeared in response to the gathering 
inflationary momentum. The old 10's and 50's remained 
in circulation and the 200 was withdrawn altogether. 

Inflation roared on; in April 1992 the retail price index 
rose by nearly 80% on the March level. Macedonia had 
long been contemplating a separation of currencies and 
came out with its own issue of denars. (Denominations 
are of 10, 20, 50,100, 500,1,000 and 5,000 denars. Notes of 
each denomination marked "Primerok" (specimen) have 
also appeared.) This currency conversion was agreed 
amicably with the national bank, and the Yugoslav notes 
which had been withdrawn in Macedonia were handed 
over to Belgrade. (They were not destroyed because the 
pace of inflation was so great that their availability 
helped ease a critical shortage of circulating medium 
within Serbia itself.) They are probably only a temporary 
issue, for the longer term aim, it seems, is to issue a 
currency in "staters," 

Meanwhile, "Yugoslavia" has just undertaken its 
second currency conversion in six months. At the begin¬ 
ning of July the "recolored" dinars were withdrawn. 

New notes, still in dinars and bearing similar designs to 
the old, have replaced them. The only difference is that 
one new dinar equals ten old. The new dinars are nomi¬ 
nally set at 200 to the dollar, but they soon fell to 245 on 
the street. 

The changeover is linked to an attempt to control 
inflation (102% in June alone), but the means employed is 
old style Communist crookery. The money supply was 
shrunk by deliberately underissuing the new notes, so 
many people were forced to surrender their old notes for 
credits on their savings accounts, the value of which will 
rapidly be wiped out by inflation. To add insult to injury, 
the black marketeers were supplied copiously with the 
new currency, by the government of course. The aim was 
to force people to sell their hard currency savings to the 
state in exchange for dinars to buy the food they would 
have otherwise bought with their old dinar balances. 
There is no reason to suppose that this will have more 
than a transient effect on inflation, but it will buy the 
army some more ex-Soviet hardware. 

The excuse for this dirty little scam was the threat of a 
renewed invasion of Serbia by notes from the war zones. 
Tt is reported that the Serb controlled "Knin krajina" has 
set up its own central bank and its own money. So too, it 



500 dinars (orange); 1000 dinars (blue). 
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Back of 19891 million dinars, equivalent 100 dinars 
after redenomination (1990) and recolored 1991 100 dinars. 
First two yellow, third yellow-green. 


is probably true of Macedonian denominations which 
appeared before the introduction of the denar. One of 
these reportedly bore a picture of the White Tower in 
Salonika, signifying irredentist ambitions toward 
northern Greece and was calculated to give intense 
offense to the Greek government. 

Whatever happens, we can be confident that the 
recent spate of new issues is by no means completed. 
Expect Slovenia, Croatia and Macedonia to replace their 
present issues with "permanent" currencies. There has 
been talk that Serbia's loyal sidekick, Montenegro, may 
bring back the perper, a currency which was introduced 
briefly before World War I. And when Serbia decides to 
end the fiction of being "Yugoslavia/ 7 then a new 
Serbian dinar will follow. 

Which notes will be abundant and which scarce? The 
new Slovene, Croat and Macedonian currency notes will 
be cheap enough to pick up because they are all depred¬ 
ating with inflation. But if suddenly recalled, the higher 
denominations could become scarce. 

So too with the Yugoslav notes; the 1989 2,000,000 
note is already scarce, and so are the "old color" issues 
of 200 and up. The present change of denomination will 
mean the 5000's dated 1991 will become scarce, and 
possibly the "new color" 1000's too, especially as they 
only circulated for six months. The best bet, I believe, 
will be the Muslim overprints and some of the "krajina" 
issues, for it is hard to imagine any of these being very 
durable. 

Many of the issues I have mentioned will be hard to 
find other than around the point of issue. Most of them I 
cannot verify as 1 am not a flak-jacketed collector. There 
are probably others still of which 1 have no record. And 
if hyperinflation in "rump" Yugoslavia carries on, 1 
would expect to see the proliferation of emergency 
printings. 


seems, has another Serb "krajina' in Croatia, and the 
Serbian gangster state carved out of Bosnia is doing 
likewise. Its "national" currency has been printed under 
the authority of the Yugoslav central bank in Belgrade. 

Watch out, too, for Yugoslav notes of the older 
denomination, circulating in the Muslim controlled areas 
of Bosnia and bearing the overstamp of the Bosnian 
government. Since Muslim control is largely confined to 
a few besieged towns, overstamping must have been 
done locally, so the notes may be distinguishable accord¬ 
ing to the town of origin. If so, a "Gorazde" note will 
probably become quite a collector's item. If Bosnia, 
improbably, survives as an independent state, the 
overstamped notes will in due course be replaced by a 
new "kulina" currency. 

As well as the actual or pending issues notes above, 
various papers which look like currency notes have 
appeared in the former Yugoslav republics, for example 
"Srbijankas" (in denominations of 1 and 10) but these 
are Serbian opposition propaganda notes, and I doubt 
they have ever circulated as money Issues of similar 
status also appeared in Slovenia and Croatia, The same 



"SRB1JANKA" (Serbian — woman) for '"Serbian republic'" — 
propaganda notes issued by opposi tion gtoups in Belgrade. 


32 




















VOLUME 31, NO. 3 


A History of Paper Money Literature 

by Diuight L. Musser I.B.N.S. CM #25 


To one interested in the history and 
evolution of the literature associated 
with world paper money collecting, 
the arrival of the fifth issue of MRI 
Banker's Guide to Foreign Currency / 
Spring , 1992 Edition, once again 
served as a reminder that commer¬ 
cial currency exchange information 
can enhance collector knowledge. 

The MRI Banker r s Guide is prima¬ 
rily a commercial handbook. The 
current issue consists of 180 pages of 
data on world currency for use by 
banks, currency exchanges, interna¬ 
tional business operations, libraries, 
travel agents, professional numis¬ 
matists and hobbyists. The purpose 
of the publication is to identify 
international paper money that has 
exchange value, and by inference, of 
course, that which does not. A 
distinction is made between current 
notes and outmoded but still 


redeemable issues. In order to 
present this information it is neces¬ 
sary to show illustrations and to 
give descriptive matter which is 
useful to the collector as well as the 
commercial user. 

The publisher of MRI Banker's 
Guide, Monetary Research Interna¬ 
tional of Houston, Texas, acknowl¬ 
edged the collector link by offering 
special discount subscriptions to 
members of the International Bank 
Note Society as well as by soliciting 
advertisements from the ptiblishers 
of the Standard Catalog of World 
Paper Money and world paper 
money dealers. The utility of the 
publication to the average collector, 
or for that matter the beginning or 
advanced collector, is something 
that must be decided on an indi¬ 
vidual basis. With a regular sub¬ 
scription price of $200.00 per year. 


collectors would have to weigh the 
usefulness of this publication rather 
carefully. The wise procedure would 
be to examine a copy before putting 
down this kind of money. 

Collectors of earlier years, in the 
1950's for instance/ would have 
considered such a compendium of 
world currency information a 
blessing beyond their wildest 
dreams. It is nearly impossible today 
to imagine the paucity of relevant 
information that confronted the 
budding world paper money hobby¬ 
ist of that era. As collectors accumu¬ 
lated random assortments of notes, 
their desire for additional facts about 
them increased and these facts 
proved illusive indeed. Even basic 
data as to what denominations of 
currency had been issued by the 
various countries was extremely 
difficult to come by. Since specific 
"collector information" was in 
limited supply commercial informa¬ 
tion was sought out in order to fill 
the void. 

Numismatic bibliographies, book 
price lists and auction catalogs still 
sometimes include the title Guttag's 
Foreign Currency and Exchange Guide , 
Published in 1921, this 130 page 
volume featured currency, gold and 
exchange rates. It was strictly a 
commercial resource with no 
thought given to possible collector 
utilization. In spite of this limitation 
at least it was in English and collec¬ 
tors attempted to glean some helpful 
data from it. 

Other commercial publications in 
various languages, though used 
sparingly by American collectors, 
did sometimes find their way into 
their meager reference material files. 

Beginning in 1923, the Interna¬ 
tional Criminal Police Organization 
(INTERPOL) published Counterfeits 
and Forgeries. Part 1: Forgeries was 
of little use to most collectors but 
Part 2: Money in Circulation did have 
illustrations and descriptive material 
of value. However, the loose-leaf 
service offered by subscription was 
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prohibitively expensive and little 
used by collectors. 

Two handsome volumes. Die 
Notenbanken Der Welt (Vol. 1 588p., 
Vol. 2 652p„) by Dierschke and 
Muller were published in Berlin in 
1926, Although packed with infor¬ 
mation about banking regulations, 
amounts of currency issued, capi¬ 
talizations, reserves, etc., the books 
were of little practical use to En¬ 
glish-speaking collectors and indeed 
remain obscure even today. 

Manuel Pratique du Change des 
Mommies Etrangeres (Paris) went 
through many editions. Founded in 
1931, this currency information 
service produced both books (the 
tenth edition, 1963, consisted of 374 
pages and 84 plates) and quarterly 
bulletins of 12 pages or so called 
simply '"Change." As the title 
indicates, the purpose was to record 
any changes occurring in coinage 
and paper money worldwide. 
Reports of new currency issues were 
of particular interest to collectors. 
Not limited to dry facts alone, the 
bulletin included articles, bibliogra¬ 
phies and reviews. For many years 
this writer exchanged information 
with the editor and received a 
complimentary subscription. 

Throughout much of his four 
decades of involvement in world 
paper money activities the writer 
was aware of a commercial source 
know as Picks Currency Yearbook 
(named for Franz Pick, apparently 
no connection with Albert Pick). If 
economics was not already known 
as "the dismal science," it would 
have become so if Franz Pick had 
had any influence. His calling in life 
was to chronicle the inevitable 
downward spiral of paper money 
values worldwide. The demand for 
this kind of information sustained 
Pick's work year after year. 

The extent to which this informa¬ 
tion was utilized by collectors is 
unknown, but the suspicion is not 
much. Numismatic bibliographies, 
literature auctions and book price 
lists rarely, if ever, include the title. 

After 22 years of publication. 
Pick's Currency Yearbook was taken 
over by a new publisher and 
renamed World Currency Yearbook 
without much notice by the numis¬ 
matic press or collecting fraternity. 


With such a title, one would expect it 
to be better known to the hobby 
segment. 

An examination of the 1984 
edition of World Currency Yearbook 
does indeed yield some information 
of a numismatic nature. Impressive 
in appearance, the 958 page, hard 
cover tome weighs in at just over 
five pounds, (Philip P. Cowitt, editor. 
Brooklyn NY) Picks's pessimistic or 
realistic bias, the inexorable decline 
of paper money values, continues to 
be the underlying theme. However, 
along with statistical and scientific 
reporting can be found a number of 
items of interest to the collector. 

After a list of abbreviations and a 
useful monetary glossary comes a 
section on "Currency Trade Areas" 
with a chart showing which coun¬ 
tries belong to the ten major markets 
plus the independents. Additional 
topics with charts include "Destruc¬ 
tion of Paper Money The Life Span 
of Currencies, Currency Circulation 
per Capita, Black Market Activity," 
etc. 

By far the bulk of the Yearbook 
consists of "Complete Descriptions 
of 112 Currencies." Each country is 
introduced with an illustration of a 
representative paper note followed 
by a varying number of two-column 
pages of text and information tables. 
Any collector wanting more depth 
and breadth of understanding of the 
currency of his/her favorite country 
or geographical area could profit 
from reading this material. One 
caveat however; by "complete 
descriptions" this book does not 
mean the physical properties of 
individual notes but rather the 
country's currency in general. 

The "commercial" category might 
also include books on banking, 
financial history and economics. 

Most of these were a trifle heavy for 
the paper money collector forming a 
general collection, but they did find 
some acceptance and today a good 
number of them may be found in 
personal and organizational libraries. 
The lending libraries of the Interna¬ 
tional Bank Note Society have a 
substantial representation of such 
volumes. 

Paper money had attracted the 
attention of some collectors and 
numismatic scholars for several 


years, A considerable body of certain 
types of information, in the form of 
articles and books, did exist in the 
1950's. World War 1 had produced a 
flood of emergency, occupation and 
war-related issues, a scenario that 
was repeated in World War II, 
resulting in greater awareness of 
"foreign money" and heightened 
collector interest. 

In Germany, Dr. Arnold Keller 
(PhD. in oriental languages and 
numismatics) started collecting 
German notgeld soon after the first 
emergency issues appeared in 1914 
and went on to collect, study and 
document the successive "waves" of 
issues that included the numerous 
small-size localissues of 1916-20, the 
collector-oriented "series" notgeld of 
1921 and the high value inflationary 
issues of 1923. Keller eventually 
produced catalogs of every category 
of notgeld and went on to pioneer 
areas of more general interest, while 
always remaining somewhat 
Eurocentic in outlook. Since the 
exigencies of war had brought about 
the issues that first attracted his 
attention, he tended to categorize all 
currency in terms of war, producing 
general catalogs on the paper money 
of World War I and World War II. As 
collector interest widened, he was 
urged to expand his coverage. Asa 
result, he began work on a world¬ 
wide catalog of paper money that 
would include modern issues. 

Keller had always done his work 
in the German language. It is some¬ 
what ironic that his first truly 
worldwide catalog was to be pub¬ 
lished in English. Collectors were 
pleased when copies of Paper Money 
of the World , Part 1: Modern Issues of 
Europe (1956 New York 88pp.) 
became available. Unfortunately, this 
catalog ran afoul of U.S. regulations 
regarding currency illustrations in 
force at the time. Consequently the 
bulk of the printing was confiscated 
by the Secret Serv ice. The publisher. 
Royal Coin Co. of New York, lost 
interest in the project and Part II 
languished. 

The "Keller Manuscript" has a 
checkered history. An early version 
of this first attempt at a world paper 
money catalog was submitted to this 
writer for possible publication. Quite 
frankly, it was something of a mess 
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and would have required consider¬ 
able reworking, "anglicizing" and 
editing. Economic and technical 
realities of the time would have 
dictated a mimeographed edition. 
(Most of Keller's "European" 
catalogs were produced by a 
primitive hectograph or ditto-like 
process or mimeographed in tiny 
editions.) It is a commentary on the 
state of the hobby that Keller was 
willing to give the manuscript to a 
prospective publisher with little 
expectation of financial compensa¬ 
tion. 

While general works on paper 
numismatics were nearly non¬ 
existent prior to I960, articles and 
books on individual countries could 
be found. Reference material on 
such specialized topics as Confeder¬ 
ate, broken bank, emergency prison 
camp, military colonial and revolu¬ 
tionary paper money was also to be 
had in the form of books, mono¬ 
graphs and articles in periodicals 
like The Numismatist and Numis¬ 
matic Scrapbook Magazine . For those 
who could read French, good 
information was being published in 
Bulletin de la Societe d"Etude pour 
rHistoire du Papier-monaie in Paris, 
but for the emerging general world 
paper money collector it was a 
situation that left much to be 
desired. 

An early attempt at an exclu¬ 
sively collector-oriented, world- 
encompassing publication in 
English was World Paper Money 
CollectorsGuide , edited and compiled 
by this writer and self-published in 
1959, Primitive by the standards of 
today, the 28 8 1 /2xll pages of 
information were neatly typed, 
mimeographed and "bound" in 
printed card covers. While by no 
means a comprehensive catalog of 
notes, it was a ground-breaking 
effort just to list, with minimal 
numismatic data, the countries that 
had issued paper money. Nobody 
had done that before for the En¬ 
glish-speaking collector. Quite 
possibly it had not been done in any 
other language either. With the 
gracious cooperation of Dr. Keller, 
an attempt was made to indicate the 
categories of notes issued along 
with the earliest known issue dates. 
Also included was miscellaneous 


information such as names of note 
issuing authorities by continents and 
a listing of Japanese invasion money 
As limited and naive as this publica¬ 
tion was, for the first time American 
collectors had a "book" addressed 
exclusively to their needs and the 
outlines of a recognizable hobby 
were becoming apparent. 

Although the Collectors Guide 
listed the countries of the world and 
gave some facts about currency 
issues, it did not attempt to indicate 
the denominations currently being 
issued by the various countries. 
While this information could be 
gleaned from fairly inaccessible 
"currency guides," it was not readily 
available in any convenient manner. 

The first attempt to provide 
collectors with this basic information 
came in the form of World Coin and 
Currency Handbook by George Sten 
and Dwight L. Musser. Published by 
Manor Press (1960 Dunbar WV), this 
slender printed booklet of only 20 
pages was a significant event wel¬ 
comed by an information-hungry 
and growing hobby Only those who 
have pioneered areas themselves will 


appreciate the time and effort 
involved in putting together such a 
seemingly simple reference for the 
first time. As in many other endeav¬ 
ors, things look easy and uncompli¬ 
cated after someone else has done it. 

For George Sten, this little hand¬ 
book was only a stepping stone 
toward his vision of a detailed world 
paper money reference book for 
collectors. He went on to compile his 
Encyclopedia of World Paper Money 
(1965 Port Washington NY 152pp.), a 
welcome treasure house of informa¬ 
tion in its time, and his monumental 
Banknotes of the World . The latter was 
a nearly superhuman attempt by one 
person to compile a descriptive 
catalog of world paper money for 
collectors. Since desk-top publishing 
was unheard of, Sten laboriously 
typed the material, fitted in currency 
illustrations, made headings and 
charts, copied signatures and foreign 
scripts, one fact-filled page at a time. 

Two volumes, 1. Aden-China (1967 
Menlo Park CA 199pp.) and 2,Co/om- 
bia-Kuwait (194pp.), were completed 
before Steris tragic and untimely 
death in 1967. 
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It would be unseemly not to give 
full credit to later efforts, notably 
those of Albert Pick which culmi¬ 
nated in the Standard Catalog of 
Paper Money , but in detailing earlier 
accomplishments it is impossible to 
say too much in praise of George 
Sten. His passion for assembling 
facts and presenting them in useful 
form reflects a rare dedication if not 
an obsession. By whatever charac¬ 
terization, he almost single- 
handedly catapulted the hobby into 
the information age. He generously 
acknowledged the help of others in 
his projects, but he did what no one 
else could have done or was willing 
to do in those formative years of the 
hobby. 

Giving praise and credit always 
involves risk. Some contributors 
worthy of notice may be left out. 
However, it is not the intention of 
these remarks to acknowledge all of 
the many other people who may 
have contributed significantly to 
the growth of information re¬ 
sources. Such a task would take 
much more space and in the end 


would prove to be inadequate. 

The general information situation 
in the mid-1960's is perhaps best 
revealed in a perusal of Select 
Numismatic Bibliography (New York 
1965). In this 406 page volume, 
Elvira Eliza Clain-Stefanelli, Associ¬ 
ate Curator, Division of Numismat¬ 
ics, Smithsonian Institution, at¬ 
tempted the herculean task of listing 
every known significant book, 
article and publication of a numis¬ 
matic nature. Covering coins, 
medals, tokens, decorations, paper 
money and literature, this book 
gives less than two pages to "Paper 
Money, General Works." Of only 21 
entries, five are Keller's catalogs in 
German and the majority of the 
remainder are in languages other 
than English. Furthermore, several 
of the entries are not general works 
on paper money at all but rather 
miscellaneous and specialized 
publications that did not fit conve¬ 
niently under one of the "country" 
headings. 

The only truly general works in 
English included in this bibliogra¬ 


phy were Keller's ill-fated Paper 
Money of the World, Part 1 . Modem 
Issues of Europe, Walter M. Loeb's 
Catalog of Paper Money Around the 
World (1961 Port Washington NY 
75pp.) and World Coin and Currency 
Handbook, Fred Reinfeld's The Story of 
Paper Money (1957 New York 128pp. 
Rev ed: 1960) might be considered a 
genera] work but it was mostly 
narrative with a random "catalog" 
of notes with valuations that had 
limited impact on the hobby in 
general. 

World Paper Money Collectors 
Guide was not included in the 
bibliography since it had very 
limited circulation - mainly among 
members of the World Paper Money 
Club. 

Under the rubric "Various 
Countries," the bibliography had 
about 18 pages of entries of books 
and articles dealing with the paper 
money of specific countries. The 
lion's share of space went to the 
United States, with smaller sections 
devoted to China, France and 
Germany. A total of 46 country 
headings were used with some 
having only one entry. This view of 
world paper money collecting 
information resources in the mid- 
1960's reveals a hobby that had a 
long way to go. 

The explosion of carefully 
researched and professionally 
presented information that has 
occurred over the last two decades 
affords today's collectors the happy 
option of picking and choosing 
from an array of catalogs, books, 
journals, periodical articles and 
organizations devoted to enhancing 
enjoyment of his/her hobby and to 
increasing his/her knowledge. 
Commercial channels, such as 
currency guides for banks and 
exchange firms, have played some 
role in the process and continue to 
do so. It seems not inappropriate to 
take note of this contribution as part 
of our collective collecting journey. 

NOTE: MRl Bankers Guide to Foreign 
Currency is available to the numis¬ 
matic community at a discount price of 
$120.00 for four issues. Single copies 
are $40.00 , The address is: Monetary 
Research International f Box 3174, 
Houston TX 77253. 


standard catalog of sixth edition 

WORLD PAPER MONEY 
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MINUTES OF THE MEETING OF THE EXECUTIVE BOARD 
OF THE INTERNATIONAL BANK NOTE SOCIETY 

20 JUNE 1992, MEMPHIS, TENNESSEE 


The meeting was convened by President Reedy at 7:30 a.m. in the 
Memphis Room of the Holiday Inn, Memphis, Tennessee. 

President Reedy reported the results of the election. After 
appointments were made in accordance with Article III, Sections 1 
and 4, of the by-laws of the Society, the Executive Board was duly 
constituted with voting members as follows; 


President 
1st Vice-President 
2nd Vice President 
General Secretary 


Clyde Reedy (USA) 

Lance Campbell (USA) 

Jos Eij senna ns (Netherlands) 
Milan Alusic (USA) 
[Appointment reconfirmed] 


Assistant General/ 
Recording Secretary 

Treasurer 

Directors (17) 


Hon. Dir. for Life 
Immed. Past Pres. 
Legal Counsel 

Chair, Education 


Surest* Gupta (UK) 

[Appointment reconfirmed] 

William Stickles (USA) 

[Appointment reconfirmed] 

Cem Barlock (Turkey) 

Milt Blackburn (Canada) 

Joseph Boling (USA) 

Weldon Burson (USA) 

Don Cleveland (Trinidad & Tobago) 
Peter Ecdes (New Zealand) 

Steve Feller (USA) 

Robert Kovarv (UK) 

Bob Lahre (USA) 

Neil Shafer (USA) 

Mel Steinberg (USA) 

Brian Stubbs (USA) 

Francis Thornton (UK) 

Michael Turner (Germany) 

Richard Underwood (UK) 

Ludek Vostal (Czechoslovakia) 

James Warmus (USA) 

Ruth Hill (USA) 

Colin Narbeth (UK) 

William Mross (USA) 

[appointed vice Eric Newman (USA)] 
Larry Smulczenski 
[appointed vice Neil Shafer (USA)] 


US A u ction ee r Bob Broo ks 

[appointment reconfirmed (USA)] 
UK Auctioneer Roy Spick 

[appointment reconfirmed] 

fn addition, the following appointments [w/o ex-officio 
status] we re made: 

Advertising Manager Joe Boling 
Asst. Advertising Mgr. Pam West 


Assistant Treasurer 

(UK) Saroj Gupta 

Awards Program 

Manager Milt Blackburn 

Archivist/Historian Peter J. Rader 


IBNS Research 
US Librarian 
European Librarian 
Young Bank Note 
Collectors Committee 


John Humphris 
Angus Bruce 
Michael Turner 

Joel Shafer 


Members Present: President Reedy, 1st Vice-President Campbell, 
2nd Vice-President Eijsermans, General Secretary Alusic, and 
Directors Burson, Campbell, Feller, Hartmann, Lahre, Shafer, 
and Steinberg. Also present were Education Committee 
Chairman Smulczenski and US Auctioneer Brooks, 

General Secretary Alusic reported that during the year ending 
31 May 92, there were 252 new T members enrolled, 37 members 
reinstated, 134 members dropped for nonrenewal, 16 resignations, 
and 3 deaths. Overall membership increased by 136, bringing total 
LB.N.S. membership to approximately 2131. Alusic reported that 
the Society now has members in 82 countries, with the five 
countries having the largest number being the USA (768), UK 
(545), Australia (116), Canada (103) and Germany (67). 

Treasurer Stickles, who was absent due to health problems, 
provided the Board with a copy of the Treasurer's report for the 
Society's Fiscal Year ending 31 Dec 91. The Society's net assets and 
fund balances as of that date were $105,146.30, of which $41,781.41 
are in restricted funds (Life membership, Publications, etc.). 
During 1991, expenditures exceeded receipts by approximately 
$7,487. 

Journal Editor Feller reported that future issues of the Journal 
will be expanded from 44 to 48 Pages and that he has a backlog of 
submissions which will enable him to maintain the 48 page format 
for several issues. Costs of the Journal, especially in relationship to 
the SPMC publication "Paper Money," were discussed. It was 
difficult to make comparison, because our accounting method was 
not identical with theirs and the costs reported by SMPC did not 
include mailing. The consensus of the Board was that we are 
doing well, cost-wise, especially in light of the quality of the 
Journal and the vital role it plays in the Society. Editor Feller was 
commended formally for the outstanding job that he is doing. 

Journal Editor Feller presented to the Board a final copy of a 
complete index of all articles which have appeared in Volumes L 
30 of the Journal which was prepared by European Librarian 
Michael Turner. The Board formally thanked and commended 
Mike for his outstanding achievement and exceptionally signifi¬ 
cant contribution to LB.N.S, and to the paper money hobby by 
producing an invaluable research tool. After much discussion as to 
the most cost-effective method, both to the Society and to the 
members, of printing and distribution, the following motion was 
made (Shafer), and seconded (Feller): "That the title of the LB.N.S. 
Journal Index be generic. No advertising will be accepted. The Index 
will be distributed free to members upon request to the Journal 
Editor." MOTION PASSED. 

Awards Chairman Blackburn announced the following aw-ards 
for 1992. The Fred Philipson Award for the best article in Volume 
30 of the Journal went to Bob Lahre and Weldon Burson. The 
Ward Smith Award, sponsored by the Chinese Bank Note 
Collectors Society, for the best 1991 Journal article on Chinese 
bank notes, went to Lance Campbell. The Amon Carter Award for 
the best world paper money exhibit w<as won by Armen Youssefi. 
The BNR Press Book of the Year Award went to Holger 
Rosenberg. President Reedy informed the Board that appropriate 
plaques/trophies had been procured and would be presented to 
the recipients at the Annual General Meeting later in the day. 

Grievance/Discipline Committee Chairman Burson provided 
an update on outstanding actions. Motion was made and 
seconded that William J. ULRICH (LM-46), who is now impris¬ 
oned after having been convicted of a felony, be expelled from 
LB.N.S. in accordance with Article II, Section 7d of the bylaws of 
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the Society, MOTION PASSED. Motion, pertaining to former 
member Robert Lewis who had let his membership lapse before a 
grievance process could be initiated, was made and seconded that 
"The Board notes that a number of complaints have been received 
against former Robert Lewis, #4599, of Barnet, Herts, England, 
doing business as "Just Notes" concerning sale of repaired notes. 
Since Mr. Lewis has let his membership lapse, the Board cannot 
process these complaints under the expulsion procedures set 
forth in the bylaws. However, in view of the pattern of such- 
complaints, the Board instructs the General Secretary that any 
application by Mr. Lewis for renewed membership must be 
referred to the Executive Board for review." MOTION PASSED. 
Motion was made and seconded "That the bylaws language that 
"Life Membership is a privilege available, upon application..." be 
interpreted to mean that each application must be approved by 
the Board." MOTION PASSED. Burs on also reported that there 
have been complaints against Victor S. Holden (#5250) of Hong 
Kong concerning Mr. Holden's activities with respect to the 
HongKong Chapter of which Mr. Holden is founder and apparent 
Chairman. Burson advised that Holden has failed to respond to 
any of his inquiries concerning these complaints. 

Secretary Alusic stated that David Hollander (#2816) had 
applied for Life Membership. Motion was made and seconded to 
approve Mr. Hollander's application for Life Membership. 
MOTION PASSED. 

A1 Hartmann, publications mailing chairman, reported that 
sales of I.B.N.S. society publications in stock has been slow. He 
pointed out that whenever a flyer advertising publications is sent 
out with another mailing response is fair, but mainly from newer 
members. More innovative and effective advertising is needed. 
Lance Campbell, in his capacity as Publicity Chairman, was 
authorized to take appropriate action to stimulate sales. He will 
formulate an advertising budget to this end. 

US Auctioneer Brooks submitted a written report concerning 
Auctions 41 and 42. Both auctions resulted in modest profit to the 
Society. Motion was made and seconded that the provision of the 
auction rules calling for submitters to be charged a 10% fee for 
unsold lots be deleted. MOTION PASSED. 

The Board thanked Neil Shafer for his service as Chairman of 


the I.B.N.S. Education Committee and welcomed Larry 
Smulczenski in that position. Smulczenski had no report to make. 
After discussion the board voted to rename the position of 
Chairman, I.B.N.S. Research as I.B.N.S. Research Assistance 
Coordinator and place it within the Education Committee where 
the incumbent would report to and operate under the guidance 
and supervision of the Education Committee Chair. John 
Humphris was reconfirmed as incumbent. 

The subject of what should, and should not, be included in 
official I.B.N.S, mailings, especially welcome packets to new 
members, was brought up for consideration. After substantial 
discussion, MOTION (Burson) was made and SECONDED 
(Brooks): "RESOLVED THAT any welcome packets sent to new 
members shall contain only I.B.N.S. publications." MOTION 
PASSED UNANIMOUSLY, The Board directed the President to 
insure compliance. 

President Reedy briefed the Board on goals and objectives he 
would like to see established for and accomplished by I.B.N.S. 
during the 1992-1994 term of office. Among these are: obtaining a 
United Nations Charter for I.B.N.S. as a not-for-profit educational 
organization; increasing membership enrollment, retention and 
participation; streamlining the grievance and disciplinary process, 
and making it more effective, but not letting it be perceived as or 
become a "bill-collecting method"; a program of formal chapter 
certification and with it assistance, where possible, to the chapters 
in furtherance of their activities. MOTION was made and 
seconded to authorize the President to investigate the possibility 
and procedures to be followed in obtaining a UN Charter, and to 
report to the Board as to his findings. MOTION PASSED, 2nd 
Vice-President Eijsermans, in his capacity as Chairman of the 
Membership Committee shall contact each chapter and formulate 
a plan to implement a "Chapter Certification and Enhancement 
Program." In support of the objective to increase membership 
enrollment, 1st Vice-President Campbell will explore methods of 
advertising LB.N.S. (to include but not necessarily limited to 
exchange of ads with other Societies) and include a line item for 
same in his advertising budget mentioned above. 

There being no further business to be brought before the Board, 
the meeting was adjourned at 10:35 AM, 


MINUTES OF THE BOARD OF DIRECTORS MEETING 
OF THE INTERNATIONAL BANK NOTE SOCIETY 

19 JUNE 1992, MEMPHIS, TENNESSEE 


The meeting was convened by First Vice-President Reedy at 7:30 
AM in the Memphis Room of the Holiday Inn, Memphis. 
Tennessee in conjunction with the 16th International Paper 
Money Show, Primary purpose was, as an out-going Executive 
Board, to complete items of business left over from the April 
Board meeting in Maastricht. Members Present: 1st Vice President 
Reedy, General Secretary Alusic, and Directors Burson, Campbell, 
Hortmann, Lahre, Shafer, Smulczenski and Steinberg, Also 
present were Journal Editor Feller, US Auctioneer Brooks and 
members Jos Eijsermans and Brian Giese. 

Weldon Burson, Chairman of the Grievance and Discipline 
Committee, summarized the pending cases against Joseph 
Roman, dba Knight Roman Corporation (#4824), of Wroclaw, 
Poland and Simon Abourjeily (#4969) of London, England. By 
vote in accordance with Article II, Section 7 of the by-laws of the 
Society, both members were EXPELLED for violation of the 


Society Code of Ethics. 

Mr. Burson proposed a revised set of procedures to be followed 
in implementation of Article II, Section 7 (Expulsion and 
Disciplinary Action) of the by-laws. After discussion, the motion 
was made (Shafer), seconded (Lahre) and passed that the 
proposed procedures be adopted. 

First VP Reedy briefed the Board on recent developments 
concerning Assistant General Secretary Suresh Gupta. Motion 
was made (Smulczenski), seconded (Shafer) and passed that the 
Board express itsthanks and gratitude to Mr. Guota for his service 
as Assistant General Secretary and request that he continue in this 
position. 

1st VP Reedy, on behalf of LB.N.S., thanked all members for 
their services during the past term of office. 

There being no further business, the meeting was adjourned at 
9:25 AM. 
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Classified Ads 


Bank Notes for Sale 

EAST —World notes bought, sold, and traded. 
Turkish, Ottoman, Bulgarian, Russian, African, 
early European, and Islamic better notes. Cem 
BARLOK, P. Kutusu 346, T-34433 Sirkeci-Is- 
tanbul, TURKEY. Tel: (l)-342-1408 {after 7 p.m.). 

WANTED SPECIALIZED COLLECTORS of 
bank notes and bonds for our personal dealer 
mail supply service from Barcelona. Please 
write with your main interests to: COMMER¬ 
CIAL NUMISMATICA CASANOVAS, P.O. Box 
24362, Barcelona, Spain. By appointment at: 
Consejo de Ciento 408 2°2 a , phone (93) 232-1561. 

POLAND, RUSSIA, POW, Europe, and world 
bank notes, mostly old stock. Buy, sell, trade. 
Free price list. TOMASZ SLUSZKIEWICZ, P.O. 
Box 54521,7398, Edmonds, Burnaby, B.C., 
CANADA V3N 1A8. 

Books 

REPUBLIC OF VIETNAM Coins and Cur¬ 
rency catalog by H.A. Daniel III from your 
dealer or S29.95 postpaid from THE S. E. 

ASIAN TRE ASURY, PO Box 626, Dunn Loring, 
VA 22027-0626 USA. Telephone 703-560-0744. 


I.B.N.S. Journal Index 
Available for Free 

The I.B.N.S. journal Index has been prepared 
and covers volumes 1-30. Our European 
Librarian Mike Turner is to be congratulated 
for undertaking this project. Anyone inter¬ 
ested in obtaining a copy for free need only 
write: 

Steve Feller 
Physics Department 
Coe College, Cedar Rapids, IA 52402 


DON'T BUY BLIND — BUY THE BOOK. 

Long lists of bank note catalogues and other 
books for the collector from ALISTAIR GIBB, 

5 West Albert Road, Kirkcaldy, Fife, KYI 1DL, 
Scotland, U.K. Tel: 0592-269045. 


Bank Notes Wanted 

JACK FISHER BUYING UNITED STATES 

notes and sheets with Serial Number One, 
11111111 through 99999999, 100000000, 2 
through 9 and rare to scarce type notes. MICHI¬ 
GAN NATIONALS. JACK FISHER, 3123 
Bronson Blvd., Kalamazoo, MI 49008 USA. 

LEBANON. Collector pays top prices for any 
note of Lebanon before 1964 and Syria before 
1938. Also looking for other French Colonials. 
Please send photocopy and price to M. 
PRIEUR—C.G.B., 46 Rue Vivienne, F-75002 
Paris, France, 

WANTED—P.O.W., concentration camps, 
internment camp notes, military, war bonds and 
certificates. Also Bank of England, Treasury, 
and British Empire. Terry SEXTON, 19 Great 
Western Ave., Bridgend, Mid-Glam, CF31 INN 
ENGLAND. 

NETHERLANDS, CURACAO, SURINAM, 

Dutch East Indies, and rare notes of the Euro¬ 
pean continent. Also selling. J. Mathis 
VERKOOYEN, Ezelmarkt 3, 6211 LJ Maastricht, 
NETHERLANDS. Phone +31-43-210708. 

CONSIGNMENTS WANTED! Specialist in 
world bank notes. Free price lists —buy and 
sell. Collections and consignments wanted. 
JAMES WARMUS, Box 1035 Burbank, CA 
91507 U.S.A. 
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Send Classified Ads to: 


The Newsletter 
needs your 
articles and 


Joseph £. Boling 
HQ USAREUR/7A 
CMR 420, Box 998 
APO AE 09063 U.S.A, 

Telephone: 49-6224-83014 
ad deadlines: 1st of February, May August, and November. 

or to the 


contributions 

Please send to: 

Lance K, Campbell, editor 
I.B.N.S. Newsletter 
P.O. Box 204 
Mary Esther, Florida 
U.S.A, 32569 


U.K. Advertising Manager: 

Pam West 
P.O. Box 257, Suton 
Surrey SM3 9WW England 
Telephone: 081-641-3224 

Ad Deadlines: 15th of January, April July, and October. 


i» 


ANTIQUE STOCKS AND BONDS 
ACTIONS DE COLLECTION 
AANDELEN & OBLIGATIES 

For all your European and world needs 
Buying and Selling 

Decorating — Collecting — Unique Gifts 



Classified ad rate is US 30c or 17 p. per word— 


BUYING AND SELLING 


CENTRUM VOOR SCRIFTOFILIE pvba 
ERIC BOONE 

Koutcr 126, B-9800 Deinze Belgium 

Tel + 32 91 86 90 91 BTW 425,477.434 

FAX +32 91 86 97 66 HR 137.419 

VTX 100.982 



If You Are Interested In 


WORLD PAPER MONEY 

FREE DISCOUNT SALES LISTS 
PERIODIC AUCTIONS 
FAST SERVICE 

WORLD WIDE NOTAPHILIC SERVICE 

P.O. BOX 5427 -1 
VALLEJO, CA. 94591 U.S.A. 

(707) 644-3146 

WORLD 
BANK NOTES 

*BUY * SELL * TRADE * 


*LOW PRICES * FAST SERVICE * 

* GREAT SELECTION * FREE PRICE LIST * 

LEE GORDON 

P.O. Box 25780, Chicago, IL 60625 
Tel. (312) 327-1144 FAX: (312) 327-2323 


World Currency 

You Should Be Receiving Our Publications 

Three Illustrated 
Auction Catalogues 
Annually 

Featuring rare and choice gold and silver coins of 
the world and Mexico as well as Ancient coinage 
and World Paper Money. A sample catalogue is 
$15 postpaid including prices realized. An annual 
subscription is also available. The cost is $45 
within the U.S. $60 outside the U.S. 

Ponterio & Associates, Inc. 

619-299-4044 

R.H. PONTERIO #308 (800) 854-2888 

1818 Robinson Avenue 
San Diego, CA 92103 
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WE NEED TO BUY 


If you are selling a single note or an entire collection, you will 
be pleased with our fair offer - NO GAMES PLAYED HERE 

(Selling too! Write for free catalog.) 

Subject to our inventory requirements 
we need the following: 


ALL WORLD BANK NOTES 


Also 


U.S, Large size Notes 
At! Military Currency 
U.S. Fractional Currency 
Colonial Currency 


U.S. Encased Postage 
Souvenir Cards 
National Bank Notes 
U.S. Small Size Currency 



BANKNOTES of the WORLD 


Buying /Selling • Free price lists to serious collectors 

TONY PISCIOTTA 

P.O. Box 596,01ney, MD 20832 
(30D-774-7791 


World Bank Notes 


Ship With Confidence or write 
We pay more for scarce or rare notes 

TOM KNEBL, INC. 

P.O. Box 3689 

Carson City, NV 89702-3689 
Telephone: (702) 265-6614 
FAX: (702) 265-7266 





^ , n 
t "■ 


1BNS 


l/l 


Free price list sent upon request to collectors. 

Dealers should request wholesale list on 
letterhead. 


NUMIS PHIL (S) PTE, LTD, 

Dept. IBNS 

Robinson Road, RO. Box #0476 
Singapore 9009 

Phone (65) 225-0045; FAX (65) 225-6449; TELEX: RISHAV 33184RS 

Bank notes.'Coins/Stampg in Bulk for Advertising & 
Promotional Programmes Are our Specialities 


Bank Notes 

Malaysia — Singapore — Brunei — Hong Kong 


C®INCRAFT 

opposite the British Museum 


* Free wholesale price lists on request to 
honafide dealers only 

* Hong Kong Coin & Paper Money Catalogue 
2nd edition in full colour — complete coverage 
from 1865-1991 (60 pages) @ US $11,00 (£6,10) 
seamail or US $13.00 (£7,20) airmail post paid. 

* Standard Catalogue of Malaysia, Singapore, 
Bruinei Coin & Paper Money l lth edition, (Pa 
per Money section in full colour), complete 
coverage from 1786-1992 (200 pages) @ US 
$19.00 (£10.50) seamail or US $25,00 (£14,00) 
airmail post paid. 

For U.S. checks please make papalde to Mr. Steven Tatu 
rest of the world pa pa hie to the Company. 

INTERNATIONAL STAMP & COIN CO, LTD 

G.PO. Box 12016 
50764 Kuala Lumpur, Malaysia, 

Tel,: (603) 2926373 FAX (603) 2928380 


45 Great Russell St 
London WC1B 3LU 

071-636-1188 071 637 8785 

FAX 071-323-2860 


We Buy & Sell 

British and World Banknotes 



OPEN MONDAY 
-FRIDAY 9:30-5:30, 


SATURDAY 9:30-2:30 


Opposite the British Museum 

COINCRAFT 


"Nice People To Do Business With" 
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COLIN NARBETH and SON LTD. 

Banknote Specialists 


LEICESTER SQUARE 
STATION 


LEICESTER 

SQUARE 



VISIT OUR NEW SHOP 
at 

20 CECIL COURT 
LEICESTER SQUARE 
LONDON WC2N 4HE 


WRITE FOR FREE PRICE list to our postal address: 

6 HALL PLACE GARDENS, ST. ALBANS, HERTS,, U.K. ALT 3SP 
TELEPHONES: Shop 071 379 6975 Home 0727 868542 



THE LONDON 
PAPER MONEY 
and 

BOND & SHARE FAIR 

SUNDAY NOVEMBER 22ml 1992 
The Bonnington Hotel, 92, Southampton 
Row, London WC1B 


Visitors to Fair: 

9am preview £3,00 
10am-5pm admission £1.00 

Further fair dates at same venue: 

Feb 2h May 16, Nov21 1993 

Orguniflrd by Wesl Promotion* Tel: OS 1 641 3224 
PO. Box 257 Sutton Surrey SM3 9WW 

Put the dates m vour diary now 


MARLCOURT BOOKS 

P.O. BOX 966 STATION "B" 
WILLOWDALE, OlSFT. CANADA 
M2K2T6 

PHONE: (416) 490-96S9 
FAX: <41*) 499-6449 

PAPER MONEY BOOKS 

• BANKNOTE BOOKS and CATALOGUES 

• BANKING and FINANCIAL HISTORY BOOKS 

• REFERENCE BOOKS and BIOGRAPHIES 

New, Used, Out-of-Print and Antiquarian 

For further information or a free booklist, write or fax us at 
the above address or phone - 

LM-IBNS wm. H. McDonald - 416-490-8659 


BILL KRACOV 

Buys and Sells 
World Paper Money 

♦J* * 1 * * 1 * +£* **+ <£* 

FREE LIST 

(617) 232-4526 

P.O. Box 15555, Kenmore Station 
Boston, MA 02215 U.S.A. 

FAX #(617) 734-9846 
Toll Free FAX (U.S.A.) 1-800-336-9846 
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WORLD PAPER MONEY 



HOLGER 


Bernard-Nocht-Str. 
D-2000 Hamburg 
Germany 
Tel. (040) 3195290" 
FAX (040) 3195390 


Specialty: 

Germany since 1874 
German "Notgeld" 
Free Price List 


BANKNOTES 


We buy and sell the world's finest 
Banknotes. Especially of interest are 
Specimens, British Colonial, European 
and their Colonies and the Far East. 


FREE PRICE LISTS 
TO ALL SERIOUS COLLECTORS 


William H. Pheatt 

9517 North Cedar Hill Circle 
Sun City, AZ 85351 


LM: IBNS SPMC ANA 


World Paper Money 


AFRICAN NOTES 

Properly Graded and Reasonably Priced 
Free Price List 

Notes for Africa 

P.O. Box 91086 
Pasadena, CA 91109 



from Afghanistan to Zimbabwe 


W. Ribi CH-8309 Hakab Switzerland 

BARRY BOSWELL 


World Bank Notes 


WORLD BANK NOTES BOUGHT AND SOLD 


Clive Dennett 
66 St. Benedict Street 
Norwich, Norfolk 
England 

Telephone: Norwich 0603 624315 

B.N.T.A. Member 


We offer a first class mail order service to collectors of 
world bank notes. Our sales lists are issued every six 
weeks and we can supply a good selection of notes 
from most countries of the world. 

We also need contacts in all parts of the world who 
can supply us with both current and obsolete notes. 

PLEASE CONTACT 

BARRY BOSWELL 

24 Townsend Lane, Upper Boddington, 
Daventry, Northants, NN11 6DR, England, 
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ASIAN BANKNOTES 

BRUNEI - BURMA - CAMBODIA - CHINA 
FRENCH INDOCHINA - HONG KONG 
INDONESIA - JIM - LAOS - MACAU 
MALAYA - MALAYA & BRITISH BORNEO 
NETHERLANDS INDIES - NORTH KOREA 
PHILIPPINES-SINGAPORE 
SOUTH KOREA - STRAITS SETTLEMENTS 
THAILAND - TIMOR - VIET NAM 
AND OTHER COUNTRIES 

FREE PRICE LISTS 
TO ALL SERIOUS COLLECTORS 

STEFFEN HADAMOVSKY 

BANKNOTENHANDEL 
SANDGRABENSTRASSE 115 
7950 BIBERACH / RISS 
WEST - GERMANY 


WORLD PAPER MONEY 
BOUGHT & SOLD 


SPECIALIZING IN 
WORLDWIDE BANKNOTES, 
GERMAN EMERGENCY MONEY 
AND RELATED LITERATURE 

OCCASIONAL PRICE LISTS 
AVAILABLE ON REQUEST. 
PLEASE INDICATE YOUR INTEREST. 


ARE YOU FAMILIAR WITH OUR 
5” X 8” DUPONT MYLAR® 

CURRENCY HOLDERS? 

BEATE RAUCH 
P.O. 2830 

LOS ANGELES. CA 90078-2830 
U.S.A. 



Bank of Ireland 


On 1st August, 1991, Bank of Ireland released new £10 and 
£20 notes. These are part of the Third Series introduced in 
October, 1990, with the release of new £5 notes. 

Sets of notes with matching serial numbers are available to 
collectors (within the first 5,000 pieces only). 

A mailing is underway to previous purchasers for w hom notes 
have been reserved already. 

For further information please write to: 

Alan Ritchie, Bank of Ireland 
Cash Management Services 
RO. Box 13, Donegal! Place 
Belfast BT1 5BX, Northern Ireland 

Name 


Address 


BRITISH COMMONWEALTH 
AFRICAN and ARABIC 
BANKNOTES 



Buying and selling quality world banknotes Request free lists 
and tell us your special interests. Dealers, ask for interesting 
wholesale lists. 


Milt Blackburn 


IBNS LM 18 
Box 1580 

Point Roberts. WA 98281-1580 
Tel 604-733-5922 weekdays, I0am-5pm Pacific Time 
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I.B.N.S. London 
Meetings & Bourse 

during 

1992 


1WIEL STEINBERG & SO|\| 


wv 


MEL STEINBERG 


P.O. Box 752 
San Anseimo, GA 94960 
Telephone: (415) 453-9750 
FAX: {415) 457-4432 


We service WANT LISTS 
promptly 

and conscientiously. 



You are invited to attend the following Monthly 
Meetings and Bourse of I.B.N.S. London to be held 
at the Victory Services Club, 63/79 Seymour 
Street, London W2 {Near Marble Arch). All Meet¬ 
ings are to be held on Thursdays at 6:30 p.m. 

October 29 

“Chinese Bank Notes’' by Colin Narbeth 
Auctioneer: Simon Narbeth 

November 26 

“My Interest in Bank Notes'" by Michael Cannan 
Auctioneer: Ernie Brooks 


CANADIAN 

BOUGHT AND SOLD 

• CHARTERED BANKNOTES. 

• DOMINION OF CANADA. 

• BANK OF CANADA. 

• CHEQUES, SCRIP, BONDS & 
BOOKS. 


FREE PRICE LIST 


All are welcome to these meetings whether a member of 
LB,N.S. or not. Dealers and collectors can have a table 
for the evening and make a donation to I.B.N.S, on a 
voluntary basis. Everyone can enter up to 10 lots for the 
auction which should be handed to the Auctioneer of the 
Day by 7:15 p.m. Bank note experts Yasha Beresiner, 
Ernie Brooks, Richard & Claire Lobel, Colin Narbeth and 
may others are generally available at these meetings for 
free identification and valuation of your bank notes. 


CHARLES D. MOORE 

P.O. BOX 1296P 
LEWISTON, NY 14092-1296 
(416) 468-2312 

LIFE MEMBER A.N.A. "1995 C.N A. "143 C.P.M.S. "11 
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Banknotes, playing Cards and Maps 


Write or phone for a free Catalogue 


InterCol London 

43 Templars Crescent 
London NC3 3QR, England 
Tel: 081-349-2207 
FAX: 081-346-9539 


Yasha Beresiner 

welcome you to 
The World Of BANKNOTES 





in ARAB WORLD 

CONTACT OFFICE FOR HISTORICAL PAPER MONEY 
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Ancient 8 Currency Bank Notes 
Argentina 

Arentine Province Bonds 
Uruguay 
Paraguay 
Brazil 

Largo Quantities in Modern Notes 

Alejandro Stok 

luncal 3001 • 1425 Buenos Aires • ARGENTINA 
P.0. Box 6499 • 11000 C.C. • Montevideo • URUGUAY 
Phone <541-83-3471 ) FAX: <541-83-3471) 


FREE MONTHLY BANKNOTE LIST 

to suit the beginner or the longstanding collector 


★ SPECIALIZED IN ARABIC PAPER MONEY 



TO REQUEST A FREE LIST 
(ATTN: WILL| P.O. BOX 1 1534 
GLENDALE, CA 91226. U.SA 
TEL. (310) 288-1160 


Special offer features starter packs of 30 UNC 
only £4.00. postage extra 

C. A* Bowen 

6 March Hywel 
Cilfrew 

Near Neath, West Glamorgan SA10 8NB 
South Wales, UK. 

Telephone: +44-639-642479 
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WORLD BANKNOTES 



We stock all types of World Bank Notes (no U,S, notes). We have notes for all collectors from beginners to the advanced. Our stocklist 
is large and takes 4-6 sections to complete. Special large listing for Chinese Bank Notes, We also try to stock many of the new issues 
from all countries. Sample of current list 5Gtf ($1 overseas) each. Subscriptions still $4,75, (Canada $5,75, $12.00 overseas). 

Dealers/Investors: We have one of the largest stocks of inexpensive World Banknotes, most of which are UNC. Both new and older 
issues. Sample list 5Qe ($1 overseas). 

Buying: Our retail or dealer customers are our number one source for material. We need to buy a lot of banknotes. Always looking 
for collections, dealer stocks, or new overseas sources. We need sources in just about all countries, especially for new issues. What 
Is available? Please write with description and price. 

Books: We have a large variety of books on hand for coins (U.S. and foreign), paper money (U.S. and foreign), and also refer¬ 
ence guides on baseball cards. Large RETAIL list available. We are also WHOLESALE jobbers for books published by Krause 
Publications and others. Write for book lists. 


Publishers: We are looking for additional sources of books on coins and paper money. Specialty books from different countries 
wanted. Please send us details of books you publish. We may be able to add them to our retaib' wholesale lists. 

WILLIAM G. HENDERSON 
P.O. Box 73037, Puyallup, WA 98373-0037 
Phone: (206) 848-9194 FAX: (206) 770-0880 

IBNS LM#17 BUY/SELL/TRADE ANA LM 1998 
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WORLD BANKNOTES 

BOUGHT AND SOLD - ANY QUANTITY 
LARGEST STOCK OF BANKNOTES 
IN THE WORLD 

OVER 50,000,000 PIECES AVAILABLE 
SEND FOR FREE WHOLESALE LIST 

EDUCATIONAL COIN COMPANY 

BOX 3826 

KINGSTON, NY 12401 USA 
Phone (914) 338-4871 TELEX 4930513 (ECCUI) 

Fax (914) 338-4972 
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WANTED: 


WANTED: 


World Banknote Collections 

(We'll be glad to pay you a little more!) 

• scarce and rare single notes also wanted • 

We need original sources for 
old & current banknotes in quantity 

Necesitamos comprar collecciones 
enteras (nosotros pagamos un 
poco mas!) Tambien queremos billetes 
individuates, escasos y raws. 

Necesitamos suplidores de billetes 
corrientes (modernos) encantidad 
sin circular. 


write for our extensive pricelist; our wantlist service is efficient! 

STEVE EYER 
P.O. Box 321-1 
Mount Zion ILL 62549 
phone: 217.864.4321 
fax: 217.864.3021 
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WILLIAM BARRETT 

SPECIALIST IN: 


BRITISH COLONIES TO 1925 

FRENCH COLONIES TO 1925 

PORTUGUESE COLONIES TO 1910 

SPANISH COLONIES TO 1900 

DANISH COLONIES TO 1920 

CHINESE FOREIGN BANKS TO 1930 


ALL PROOF AND SPECIMEN NOTES TO 1925 



WILLIAM BARRETT 

BOX 9, VICTORIA STATION 
MONTREAL, CANADA H3Z 2V4 


















